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with a consequent decrease of £1,141,000 in the Reserve. | our currency, oe ee ee in the 
Securities increased by £2,860,000, and there was an market to make for ae = me a 
increase of £ 1,723,000 in the total deposits, Other rising telegraphic nama pase . a —. oi rpg have 
by £3,140,000, while Public declined by £ 1,417,000. been fluctuating. ong aa om 7 week at 35 
J i for dollars, gradually went down to 3s 54d, then moved ne 
. a id to 3s 64d. Shanghai taels closed at 5s 6d, fell to 
Curfency notes in circulation increased by £35719, 000 ss 3d, then appreciated on Thursday to 5s 34d. In each 
to £ 278,888,200. There was an increase of £, 3,543,000 in case the movement is in favour of London on balance. 
Government securities, and the balance at the Bank of | German currency has risen in value in Amsterdam onl 
England was £939,800 higher. Stockholm. Messrs Montagu point out in their bullion 
circular that this movement may perhaps be accounted 
for by receipts of Russian gold by the Reichsbank, 


* . + * 


*% * * % 


Expenditure for the nine days ended September 3oth 
was £, 46,780,500, of which £,2,974,400 went in interest on 


| 
ay P . he . > lo : > ‘ >. >. ° 
War Debt, and £1,222,000 for Permanent Debt Charge, | lhe London County Westminster and Parr’s Bank, in 
while Supply Services absorbed 442,402,700. To meet | 
| 
' 


* * * * 

‘its monthly review, calls attention to the possibility of a 
these disbursements, Revenue produced £,13,393,800, re-| very large profit in exchange to be got by neutral ip. 
ceipts from sales of National War Bonds 422,182,000, and | vestors in British War Bonds. 

War Savings Certificates £,1,200,000. The balance from | 


* * * * 
Treasury Bills brought in £:15,121,000, and Temporary | 


| 

Advances were resorted to for £,6,004,000. These opera- | Svanes OF —_ WEEK. 

tions enabled the Exchequer balances to be increased by | SEPTEMBER 28TH. Six Allied attacks on Western front. 
£2,918,600. The yield to Revenue from excess profits Bulgarian envoys at Salonika. 

duties was again heavy at £6,405,000, but receipts from | SEPTEMBER 29TH.—Belgians take Dixmude. British 
Customs and Excise at 43,199,000 were slightly lower. | in outskirts of Cambrai. New Japanese Cabinet. 
£8,814,300 came in under ‘‘ Other Debt,’’ while | Sepremper 30TH.—Bulgaria surrenders unconditionally, 
£10,485,400 was paid out. The amount of Treasury |Mr Bonar Law at Guildhall. Resignation of German 
Bills now outstanding is £,1,108,325,000, borrowings | Chancellor and Foreign Secretary. 
under ‘‘ Other Debt ’’ £:1,187,611,200, while Temporary Octosper 1st.—French take St Quentin. Fall of 
Advances unpaid stand at £ 334,836,600. The total | Damascus. Italian offensive in Albania. End of Clyde 
National Debt has increased to £,6,897,015,000. | strike. 

. » * 7” OcToBER 2ND.—Big German withdrawal on Armentiéres- 
| 


; ; ; Lens front. Armentiéres, La Bassee, and Lens evacuated. 
Che total revenue for the first half of the finan tal year | OCTOBER 3RD.—254,000 prisoners and 3,669 guns cap- 
amounts tO £,343,420,700, as compared with £:255,222,000 | tured on Western front from July 15th to September 3oth. 
for the corresponding period in the previous year, making |Consols rise 2} points. ee . 

an extra yield of £.88,198,600. Excess profits duties | 
for the six months show an increase of £/46,344,000, while | 
an additional £,20,639,000 is recorded for Customs and | 
Excise. Expenditure at £:1,356,342,000 keeps under the | Avous? 1, 1914, to Marcu 31, 1915. 

othcial estimate, which was £,2,973,746,000 for the year. | £ £ 
Of the Expenditure £/109,032,500 went in payment of in- | Totad spent ...... 498,359,980 Raised by revenue 171,758,744 
terest on War Debt, £8,576,000 for Permanent Deb: Inc. in balances .. — 78,390,564 Net borrowings .. — 404,991,800 
Charge, £.3,250,000 payments to Local Taxation Account, Total ....s00 576,750,544 Total ........ 576,750,544 
and £,1,234,624,200 in Supply Services. The total ex- Frvanciat Year, 1915-16. 

penditure shows an increase of £/28,290,000 for the half- £ £ 


year when compared with the six months ending Sep- | Total spent ...... 1,559,158,377 Raised by revenue 336,766,824 


* * * * 


A SUMMARY OF WAR-TIME FINANCE, 


tember 30, 1917. Dec. in balances .. 57,875,946 Net borrowings .. 1,164,515,607 
* ® ° % | Total ........ 1,501,282,431 Total ........ 1,501,282,431 
lhe amount at the credit of #he Post Office Savings Fryanciat Year, 1916-17. 


Banks account on September 28th was £224,521,800 £ R ; 582 
; t . i ; . : ~ ae ome <> , ‘1 ; 4 
wh le the Trustee Savings Banks account shows a credit | eee spent ...... 2,198,112,710 ised by revenue 575.437 


seer ; ; Ine. in balances .. 860,853 Net borrowings .. 1,625,545,981 
ol £.57,701,000. ‘The amount at the credit of both ° 2198 973,568 
tunds, whi h now totals £,282,282,800, compares with Fotal ereeeeee 2,198,973,563 Total eeeeeeee 2,198,97 
£:279,233,400 for the corresponding periol last month, Financiat Year, 1917-18. 
and £,247,568,400 for the similar period last vear. Total spent 2.696 e. 405 | Raised by revenue 707 PASS 
* * * * Dec.in balances.. 5,405,829 | Net borrowings .. 1,983,581,01 
here was bound to be a bull movement in foreign ex- Ss, 2,690,815,576 | ND seins 2,690,815,516 


change 2s soon as the satisfactory war news had been 
, . NAN -SEPTE , 1918. 
allowed to percolate through, and although dealers had Fosanctat Year 1916-19 (to date), Aract 1-Serreusen 50 - 


. . 7 
to some #xtent worked their books with a view to the | Total spent ...... 1,356,342,055 | Raised by revenue.. 343,420,657 
future, not many on the Continent were prepared for the | Dec.in balances.... 6,132,291 | Net borrowings .... 1,006,789,107 
almost universal appreciation in sterling on both neutral onc 





and Allied centres. The Dutch rate shot ahead quickly, PAR eocteceey RE -~venore> SE 
and although the market has since simmered down, the Grand Totar—Avever 1, 1914, to Serrenper 30, 1918. 
price for sight drafts on Amsterdam is still 10 fl 18c, as | ‘ 


£ 
. oO rr . ° Total t eeteeee 308 , | ised 2,608,372 
against 9 fl 88c a week ago. The Madrid quotation for oe es a 6, Sas7/s61 a aa 8185, 423,506 
bills at sizht has advanced similarly, and has been able to 


hold the rise better than Amsterdam—at 22p toc to 4. Total........ 8,518,031,878 Total ...... 8,318,031,87 


Ster ling shows an improvement in value of 6.14 per cent. The expenditure includes loans to Allies and Dominions, 
lhe French do not seem to be attempting to do more stated in the Chancellor’s Vote of Credit speech, 


than keep their cheque rate steady, and at 26f o4c there is m or 
Sg ee eee € 1S | August 1, 1918, as £1,610,500,000 s below: 
not much change. Italy is in about the same position e ete Penta, MAES Ups 


























with its controlled exchange, though the margin between | ————— segregate etree re 
buying and selling is still about 12} centesimi. Sterling | Advances | Advances | Advances | Advances|,,.+4) advancet 
in Scandinavia is fetching good prices, and the quotation Aug. 1, 1914, FE, | seas. | & ae trom August 1, 
on all three centres has turned considerably in favour of ™ 16 Year Year At 1, August 1, 1918. 
London. There has been a good market in Swiss ex- ee ee —penecaiaaennnaaaanl 
change. at Saas : , | Dominions ...... 88 | 4 1 2084 
ge, and for a time the London rate advanced smartly, | aiies eee a 539 on i“ 1,402 

but sales have had thejr inevitable effect, and though the ——| Se 
quotation has turned well in our favour, it is below the — Tote. _58 |__| _oa_|_m | _14— 
best. South American buyers have been quoting more for —— 300,000,000. 3,000, atalenee eV 
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Estimates for 1918-19, £ 


Revenue See CSTE e ee eseseseseses 842,050,000 
Deficit hee oe 2,130,147,000 





Expenditure ..seeeeeescsesecceceeseees 2,972,197,000 
The following table shows the growth in the Nationa) 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 
(Million £'s.) 


es 
| | Change 
Aug. 1,/Mar.31,/Mar. 31, Mar. 31,| Mar. 31 Sept i 


















































! Since 
| 194. | 1915. | 1916. | 1917. || IgiB. | Bia Aug. 1, 
| NS 
——E—————— a 
Funded Debt ........ | §86°7 | 5833) 3185) 3178) 3178) 317-8 |— 
Term.Annuities...... 29°6 280 251, 20; 240 240 id = 
3% War Stock . | ee 349°1 628 62°7 | 627 62:7 \+ 62°7 
44% War Stock..| .. a 9000; 20, 20; 200\+ 2-0 
laa 5% War Stock! 3: Z .. | 1,962°4 | 2073-0 2,028 | 2,029 7 
& \Nat.WarBonds..|  .. aa : a 614-2 | 1,107°2 }+ 1,107°2 
Treasury Bills....| 15°5 772) 6668 | 463°7 | 972°6 | 1,108°3 \+ 1,092°8 
z Excheq. Bonds ..| 205 | 674) 1770/ 3203] 4146) “4154/4 394-9 
ge | War Savings Crts ee ee 14 745 | 1367 1816 }+ 1816 
= | WarExpend. Do. ee ee ia 236 22:9 §°5 i+ 55 
E | Other Vebt...... — = 92 | 3165 | 9369 | 1.3876 }+ 1,1876 
Pl American Loan..|  .. “ 514 | 51-4 514/ 514 /+ 514 
Temp. Advances | 19°9 2176 1922 | 334°8 |+ 3335°8 


rol 32 
{ } 





| 1,105°0 | 2,135-2 | 3,854°4 | 5,839°0 | 68460 1+ 6,192-7 


6533 
Other Cap. Liabilities) 672 | "$70 | "567 | "S22 | "612 | "510 2 
Total Liabilities ..! 7105 | 1,620 | 2,189 | 5,906 | 5.8902 ee fe 6,186.5 


THE CHANCELLOR'S APPEAL. 
Ir was a happy accident that enabled Mr Bonar Law, in 
the course of his memorable speech at the Guildhall last 


Monday afternoon, to announce that hostilities with Bul- 
garia had ceased at noon on that day. 











The very great 
significance of this result of the Allied attack was promptly 
recognised by the audience, and made the occasion historic 
even in these days, when the world’s history is being made 
with such headlong speed. It followed inevitably that 
this turning-point in the war’s tale, and all the conclusions 
that may follow from it, made the Chancellor deal rather 
with the war position than with war finance. But his 
appeal for big and steady subscriptions to the new series 
of War Bonds was delivered with all the lucidity and 
earnestness that have made him so successful throughout 
as a borrower. No change is made in the terms of the 
new bonds, details of which are given in another column, 
except that the date of maturity is put a month earlier 
than that of the series lately on offer, and the interest 
dates will also be advanced by a month, presumably to 
save the clerical and Post Office labour involved by the 
huge amounts that have now to be distributed each half- 
year. By the way, is it necessary that a holder (for 
example) of less than £2,000 in all of War Bonds of three 
diflerent series should receive four separate interest 
warrants, in four separate envelopes, and with four 
separate appeals from the Governor of the Bank 
enclosed, asking that the interest should be straightway 
reinvested? It may be inevitable, but it seems hard on 
the postwoman and a great waste of paper. The 
Chancellor repeated his request for 25 millions a week 
from investors against purchases of War Bonds, and 
the least that those who hold and control the wealth of 
the country can do is to see that he gets this 
sum, and a good deal more. ‘The success of this form 
of day-by-day borrowing is highly gratifying, and_ the 
Chancellor and all who have worked for him throughout 
the country have every right to be proud of it. But we 
have not yet learnt to sustain the top note that is wanted ; 
on the contrary, we have been several semitones flat in the 
past half-vear, when War Bonds brought £493 millions 
into the Exchequer, against the £650 which an average of 
25 millions a week would have raised. Now that our 
champions at the front are fighting their way, through 
hardships and dangers that we can only guess at, to the 
victory that is beginning to be almost in sight, we who 
are left in security at home are surely bound to second 
their efforts by buying War Bonds “till it hurts.”” There 


1s serious danger that, just because the outlook has been 


SO marvellouslv improved by the heroism of our fighting 
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men, we may relax our financial and industrial effort. Let 
those who are responsible for the financial effort—not 
such a very severe one when the terms attached to the 
bonds are considered—set an example to the industrial 
workers before they pour contempt on the patriotism of 
strikers, 

The past half-year’s figures are highly favourable, 
especially when they are not looked into too closely. 
Revenue has come in right well, to the tune of £343 mil- 
lions, a net increase of over £88 millions, indicating the 
likelihood of a great improvement on the Budget estimate 
for the full year. The expenditure at £1,356 millions 
is well within half of the £2,972 millions estimated 
for the vear, and looks lke a considerable saving. 
But it would be interesting to know how the saving has 
been achieved; if through slack and tardy shipbuilding 
and other kinds of necessary production, it is less satis- 
factory than it looks. The way in which the money has 
been raised calls loudly for improvement. Besides the 
expenditure above referred to, £60 millions had to be 
found for redemption and depreciation funds, making a 
total of £1,416 millions. Of this, revenue provided £343 
millions, leaving a balance of £1,073 millions. Almost 
exactly half this sum was raised in the right way by War 
Bonds and War Savings Certificates, which produced 
together £538 millions, leaving £535 millions to be raked 
in by borrowing abroad (£250 millions), Treasury bills 
and Ways and Means advances (4,280 millions), and a 
draft on the Exchequer balances for the odd five millions. 
We ought to do our borrowing on much sounder lines in 
the current half-year; but it can only be done if investors 
do their duty. 





BANK BRANCHES ABROAD. 
(FROM A CORRESPONDENT.) 


In his speech at the London City and Midland Bank meet- 
ing, on September 13th, Sir Edward Holden asked the 
question: ‘‘ If the bankers of this country open branches 
in foreign countries in competition with the foreign 
bankers, will that procedure tend to retain London as the 
financial centre of the world, or will it tend to damage 
London’s position?’’ Sir Edward stated his fear that 
we may make the foreign bankers unfriendly towards us by 
opening branches in their countries in competition with 
them, and that we may drive their business to Germany 
or New York. Is this so? 

If by competition is meant the granting and giving of 
higher rates of interest than the other bankers in the 
same city, thereby attracting deposits, it is only natural 
that this procedure would cause enmity; but the policy of 
English banks establishing branches abroad is not to go 
into the markets to offer higher rates of interest to attract 
deposits, but to foster the trade beween Great Britain 
and the country in which they establish branches. There 
is no need whatever for British tanks to go abroad to 
do the business that has formerly been done by the local 
bankers in foreign countries; the British banks by 
establishing themselves abroad will bring more business 
to the banks and bankers in the places where they open 
branches; they will be in the position to advise British 
merchants of the best ways of opening up new connec- 
tions, marketing their goods and supplying them with all 
the details which are so necessary for success in foreign 
markets. British banks will be in a_ position to 
advise their branch managers throughout Great 
Britain and Ireland of the best methods of hand- 
ling foreign business so that there is a direct com- 
munication between the managers of the branches abroad 
and the managers in the towns and cities where the manu- 
facturers and exporters reside in this country. No British 
bank, having large banking connections abroad, and 
representing numerous foreign banks in London, would 
enter foreign markets without making sure that they 
would in no way compete with their friends who were 
banking with them, and it will be generally found that 
English banks which have already opened branches abroad 
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have increased the number of their banking friends in 
those countries where they have opened ; this in itself is 
sufficient proof that they are not regarded as competitors. 
It is well known that the foreign banks established in 
London have brought a great deal of business to London ; 
they have interested, and still interest, a great number of 
their nationals in opening up business relations with Great 
Britain, and this has brought a great deal of business not 
only to them, but also to other bankers in London and 
the provinces. In the same way branches abroad of 
British banks increase the business of all banks and 
bankers in those cities where they are established. 

There is, however, one class of banker abroad that 
the British banks will compete with, and that is the 
German banker. Germany’s business with foreign 
countries in many cases has been built up on the follow- 
ing lines. (The writer was for many years in one of the 
leading German institutions, and has inside knowledge 
of their methods) :— 

(a) Branches of German banks were opened in foreign 
countries to foster trade with Germany. They induced 
the merchants to sell in the currency of the country in 
which they sold their goods, and also secured forward ex- 
change to save possible exchange loss ; 

(b) Long-term payments by the renewal of bills were 
granted by the German exporter to importers abroad, 
which were looked after by the German banks established 
on the spot; 

{c) German merchants were induced to invoice their 
goods in local weights and measures ; 

(d) Merchandise was sold c.i.f. towns in the foreign 
country and not f.o.b. German port ; 

(ec) German travellers were helned by the German banks 
with advice as to the best methods of getting in touch with 
prospective clients ; 

(f) Special financial arrangements were made for hand- 
ling German trade abroad. 

Space does not permit of quoting any more points in 
this connection. 

Naturally, German banks established on the spot were 
able to obtain first-hand information, and in this wav were 
ible to render the best aid not only to the German trade, 
but also to the trade of the country in which they were 


situated. Wherever they opened branches thev fostered 
the import and export trade between the country in which 
they opened the branch and Germany. 


The information in the German Press shows that every 
effort is being made by Germany to regain her lost trade. 


It 1s, therefore, all the more necessary to have branches 


of British banks abroad in order to render the manufac- 
turers and merchants of Great Britain that service which 
will place them in a position to compete on equal terms 
with the German manufacturer and merchant. Have the 
branches established abroad by the British overseas’ banks 
icted prejudicially against London's position as financial 


centre? And have these countries, in consequence of the 
British banks opening branches in their country, shown 
any unfriendly feeling to Great Britain? Has German 
trade in Spain, Argentina, and other countries suffered by 
reason of the German banks establishing branches there ? 
Do statistics not show that the German banks by estab- 
lishing branches abroad have built up an enormous Ger- 
man trade? Is it not reasonable to suppose that if 
British bankers do not establish branches abroad thev 
will allow Germany a free hand ? 

Sir Edward fears that the English banks’ policy of open- 
ing abroad may drive foreign business to Germany or 
New York. It is well known that for the past three years 
Germany has been formulating schemes and conducting 
propaganda to oust the pound sterling bill, and supplant 
it by the mark, and it is all the more necessary to have 
branches abroad of English banks to look after British 
interests. When German merchants sold goods to 
Russia they were often paid in Russian merchants’ pro- 
missory notes which were discounted with banks in Ger- 
many ; these notes were in many cases forwarded to Lon- 
don by German bankers, and placed en pension against a 
cash credit, or deposited as security with a London bank 
against a drawing credit. The bills drawn under the 
credit were discounted by London banks. ‘This business 
helped in a small way to maintain London the financial 
centre of the world, but it also permitted Germany to 
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do business with Russia in competition with British 
'facturers and finance the operations in London, 
banks had had branches in Russia would Lon 
‘financed German trade in this way? 
| With regard to New York, no one knows better than 
|Sir Edward Holden that New York bankers on al] Sides 
| are issuing pamphlets showing the advantage of the dollar 
|acceptance in order to popularise the dollar bill, so that 
'we cannot expect to receive from the United States the 
support of the pound sterling bill that we formerly had 
and indeed this cannot now be reasonably expected, It 
‘is only recently that the dollar acceptance has come into 
existence, and that the dollar has been quoted in the 
Eastern exchange markets and other places. The branches 
of the American banks in those countries support the 
‘dollar bill by making firm bids for all bills drawn under 
‘credits; they are thus doing a signal service to their 
country, and we must be prepared to lose in the future 
Ja great deal of the business formerly passed over London 
\by American banks. It is only to be wondered at that 
| America did not take this step years ago. Further, is jt 
\likely after the war that the large German banks will hold 
‘the long lines of English bills in their portfolios which 
they were in the habit of holding? There is also another 
element which must not be lost sight of, viz., German 
banks were in the habit of cabling all over the world firm 
rates for the discount of sterling bills forward delivery, 
Bankers abroad, especially branches of German banks 
| dealing with German banks in Europe, were thus enabled 
| to quote for any sterling bill presented to them by 
/customers; Germany in this way created buyers for 
| sterling bills apart from our own overseas’ banks. This 
| they will not do in the future. There is, therefore, all 
|the more reason why branches of British banks should be 
‘established abroad to maintain the supremacy of the 
British bill. Moreover, the managers of such branches 
would, by working hand-in-hand with foreign bankers on 
‘the spot, help to foster the best relations between Great 
| Britain and foreign countries. In the majority of places 
‘abroad where British banks are opening branches there are 
‘large British colonies which for years have been asking 
that a British bank should be established on the spot. 
Are we to refuse the needs of our fellow-<countrymen? 
Sir Edward also raises the point that the deposits of 
| British bankers might be used to aid particular trades 
‘abroad which are in competition with our own people. 
| There is very little possibility of the deposits of British 
‘customers being utilised abroad. If, as pointed out by 
| Sir Edward, the foreign banker arranges with the English 
| banker that he draws himself on the London banker (hav- 
‘ing no branches abroad) for the purpose of financing im- 
/ports into his country, how can the London banker pos- 
sibly know whether the proceeds of the bills will not be 
‘used to aid particular trades abroad in competition with 
our own people ? 
| Branches established abroad under capable management 
/mean closer relationship between the bankers and a better 
_understanding between the nations involved; methods 
\of trade are better understood, language difficulties are 
helped to be overcome, and a larger trade results to every- 
ione’s benefit. 
| It is rumoured that American and other foreign banks 
|are coming to London, which will mean better and closer 
| working with those countries. Surely the fact of America 
opening up branches in London—and we already have 
several—will not, and has not, caused any unfriendly 
feeling to be shown to American bankers? It is to be 
hoped that foreign bankers will open branches in_ this 
country, as it will mean a greater increase in trade to the 
benefit of Great Britain and the countries they represent. 
The financial burden at the end of the war will be of 
such magnitude that it is only by the most efficient and 
organised development of the foreign trade of the country 
that a speedy removal of this burden can be hoped for; to 
this end the closest possible collaboration between mef- 
chants and banks in this country is most essential. 
Branches of English banks abroad will have a great duty 
to perform in helping to secure business for Great Britain 
that would ctherwise go to Germany. British banks are 
going abroad not to compete with their banking friends 
in the respective countries, but to increase British import 
and export trade for the benefit of the countries concerned, 
and certainly to compete with Germany. 
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TEA SUPPLIES AND RESULTS. 


Ir was in the early days of 1917 that the Government were 
compelled to save tonnage for military purposes by 
severely curtailing unessential or surplus imports. Tea 
was then placed among the articles to which far less ship- 
room was aliocate d, and, as will be seen from the — 
ing figures, our imports of tea declined very heav ily i 
1917 
Imports of Ts iia 



































From- 1915. | 1916. | I9l%, | 1915. | 1916 | 3917. 
— ie) on | for | 2 te 
pa: Ra inna ea 
Total from BritishFoss. $52,857,148 3044 324,065,514 222,788,322 116,191,626 15,302,726 13,667,532 
Si ited Rees eee Poe ee 

ARES casenukasen’ "78,362,854 54600908 55,600,908 18 18,477,982 3,387,326) 2,442,591 1,041,360 
Senate 0<s<02000 431,220,602 317,666,422 241,262,504 19,578,952| 17,145,517 14,708,382 


noel for home.oor-' 
_sumpéion . 








-\S1€,313,853 302,032,965 277,435. 5595| toes | 





While in neta we were importing enough t to fulfil all our 
home requirements and to re-export some 62 million Ibs, 
in 1917 Our re-exports dropped to 14 million Ibs, and 
order to meet hame consumption stocks in bond were 
drawn upon to.a large extent. For the current year, 1918, 
no import figures.are available, but a statement contained 
in last month’s Beard of Trade returns shows that stocks 
of tea in bond are now at 100 million Ibs, or more than 
double what they were a vear ago. To this result lower 
consumption on the ration basis has contributed, but it is 
probable that imporis will be found to have been on a 
much more generous scale than tm 1917. 

The accounts of a number of tea plantation companies 
which we examme below show that these concerns did not 
find the new conditions of 1917 any too favourable. Here 
is a list of crops and net profits in 5q16 and 1917 of fifteen 
well-known companies 7-— 














Crop. 
1916 

Amalgamated E 5 aan 378 1240 

a BASES 2 ccccccccccccccece 
alate ae ! 11682'346) 1 
Ceylon Plantations ....cccsccccsccccece 4,808,189) 12°42 
Chaagola Association ......e.ccceceeees 033) 1 
DET. < hisipeeasaneeseaceanenebane 
Conselidated Tea and Lands. nmoiavethaed 18,932,953) 11°50 
Darjealing (ae seine Siena 661,801) 12° 
East Tea and Produce . éecdeoees 2,759,206) 12°89 

seetubene etevekennenes 5,520,090) 11°61 





sdinhsanimbnanmmnebehionehbbis 33,944,145 
* Loss. 
Nine of the companies produced a lower crop. 





Most of 
them sold their output to the Food Controller under 
agreements which, according to statements in various re- 
ports, make it impossible to give figures for average cost 
and average price realised, comparable with those of pre- 


vious years. In the majority of cases net profits fell 
away considerably, which suggests that the price paid 
admitted, at any rate, of no ‘* profiteering "’ on the part 
of the producers. How the various concerns ne cengayen 
their profits in 1916 and 1917 is seen below: 























; : Reserve, Inc. or Dec. 
| Pref. Div. Ord. Div. | peprec., &c.|to Carry Forw'd. 
‘Joe 11917. 1916. | 1917. | 1916. |1917.| 1916. | 1917. 
ae ee | 
Amal 21,000 £41] 35.675 f 069| + 24.536 
Mmalgamated Estates...... 47 4733 43. — 
British Indian ............| 2100 nas 7,299) 11 1,099) 5,200} + 5,629\— 184 
Ceylon Plantations ........ 6.580 6 oot 94,000, 94 94,000) 10,000 10,000! + 4,627 + 16,380 
Chargola Association ...... 5,670 §,670| 12,301 | 12,301 | 5,500/ .. |+ 8,105 + 11,574 
DL: sdtnielaneruscn enn 3.710 3,710, 23,850, 23,850) e000 * | 4 13,897— 7,531 
Consolidated ‘Tea’ & Lands 78,000 78,000/135000 135000) 88,363 24,70? + 68,033| — 20 158 
Darjeeling Consolidated . .| | 3,000, 3,000, 6,000) a 2,350 1,702,— 6+ 3,341 
East Indian ye eee 11,000) i+ 5,904, — 10,048 
Eastern Produce .......... 3, 660 3, 600 66,600 49,950! 22,000 17,093'+ 2,514/+ 155 
eat 15,000 14000) 8,488 5,800 + 9,296| + 16,488 
Se eiidesces.cce. cue. | 4,650 4,500 193751 1125025500 .. |+17 "453 + 10,381 
Ric et ee) 1,200 1.206) ans 14, 7395 3,000) 5,000 + 10,445\— 1,156 
Moabund pba senage 2'500 2'500)1 17,500) 3,000 00! + 11,418 — 96) 
rem heUnedniinedees -10,462) 10,125) se 20,250 20, 8,000) + 30,938\+ 2,774 
atiyantota ....., sadadianhl -2'700, 2°700| 22,050 16,800] 1,500 1,500\+ 2,595\+ 1,632 


}) Present quotations are usually well above those of July, 





| 
In 1915 and 1916 practically all the companies gre: itly 
strengthened their carry forwards, and this policy is again 
adopted by nine of them. The sum carried forward is 
generally subject to excess profits duty, where payable. 
The year 1916 was a good vear, and generous allocations 
to reserve and depreciation were the general rule; but for 
1917 these allowances in many cases were much lower. 
But the charge of ‘‘ distribution up to the hilt’? cannot 
fairly be made, and several of the companies reduced their 
dividend rates substantially, as will be seen from the fol- 
lowing record :— 








Price | | Divi- | Divi- | 























| 
Am't| End | Price | | dend | dend | Price 
Company. | 0 | _of |August | ee for for Sept. 
lshare July, | 29, | relc. | Year | Year 24, 
1314. | 1917. | 1916. | 1917. 1918. 
le sd % 2 
Amalgamated Estates....| 10 ot i; 9 }10 0 OF 10 0 |'10 
British Indian .......... 5 ; 2 te 2 12 73 
Ceylon Plantations .. 1 |; 5¢% 1/8 2 0) 60 50 | 6s 
Chargola 1 2 | {617 3, 15 15 | le 
Chubwa | 17 | 16 i210 0 45 45 18 
Consol. Tea & Lands 10 | 15 | 1 111 5 0 2m] 2 20 
East Indian ............ 2) 2] a ee: Ni Nil 
elongation ES aee iy 14 8a 
Lungla Sylhet .......... | 1 | 2% | 36 175 6 25 15 2 
EER a 2°) ee ‘8 8 6 15 es tae 
NE Scnieensccewece ; 1 | 1 | Iss; 815 0}; 173 174 ; 2 
PEM A caieotnadodees - ah. ce i 2 i616 3} 3 20 2h 





j 





1914, and prices have recently been fairly well maintained 
in an inactive market. As with most businesses, the out- 
look for the future is governed by the duration of the 
war, and by the question how soon free markets will be 
restored and more generous freight space become avail- 
able. Labour difficulties and rising costs of production 
are common to ail the companies, and will not be re- 
moved immediately by the end of hostilities. 





THREE MONTHS’ NEW CAPITAL. 


THE amount of new capital applications during the past 
quarter over and above Government borrowing, though 
still kept within very narrow limits by the rigid control 
exercised by the Treasury Committee, was nevertheless 
nearly twice as great as the amount similarly raised during 
the first six months of the year. But, as will be seen 
from details given below, the bulk of the money was raised 
either by colonial governments or by concerns engaged on 
important war work. The total new issues for the quarter, 
including all Government borrowings, except Treasury 
Bills, were £329,214,800, as compared with £ 220,921,500: 
for the second quarter and £ 475,258,700 for the first 
quarter. Our usual summary shows the amounts raised 
in each quarter since 1901 :— 


New cagioen apyteatiens. 





















First Second Third Fourth 
Year. | Quarter. | Quarter. | Quarter. | Quarter. —_ 
£ £ £ £ 

1904......| 19,905,000) 50,654,000} 9,547,000) 42,913, 123,019,000 
1905......| 67,301,200) 36,915,500) 22,854,100) 40,116, 167,187,400 
1906......| 30,264,800/ 55,059,800) 10,835,800) 24,012,800; 120,173,200 
1907......| 49,428,600) 40,304,600) 15,631,409) 18,265,400) 123,630,000 
1908......| 45,287,900) 64,385,600) 31,541,800) 50,988,400; 192,203,700 
1909......| 64,238,400) 56,835,200) 27,694,400) 33,588,800) 182,356 
1910......| 99,355,600) 88,721,400) 28,111,600) 51,250,500) 267,439,100 
1911......| 61,245,000! 56,238,800) 14,914,500] 59,361,100) 191,759,400 
1912......| 47,965,100} 62,377,500) 40,687,100) 59,819,300; 210,850,000 
1913......| 50,344,700) 70,014,900} 29,961,800) 46,216,000 196,537,000 
1914......, 97,610,200) 54,739,100) 20,265,200/539,908,100) 512,522,600 
1915......| 46,313,500) 25,693,200) 586,772,500) 26,462,500) 685,241,700 
1916......|156,251,200/131,022,500) 11,578,000) 186,584,700) 585,436,400 
1917......|825,925,200/221,254,300] 57,054,400) 214,362,100)1,318, ‘596, 000 





1918......'475,258,700 220,921,500|329,214,800 oe 





Government borrowing during the past three months has 
totalled £316,468,500, of which £ 293,868,555 was from 
the sale of National War Bonds, making the total for 
twelve months £1,120,000,000, as announced by the 
Chancellor of the Exchequer on Monday, and £/22,600,000 
from the sale of War Savings Certificates, as compared 
with £23,500,000 in the previous quarter and £32,200,000 
in the first three months of the year. 
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A detailed analysis of the capital applications shows the 
purposes for which the total was raised :— 


men 


First Total Nine Months to 




















Third ber 30. 
Description. Half-Year,| Quarter,|___ SePtember 

1918. | 1918. 1917. 1918. 

eo A oe £ & 
British Govertment Loans ......--| 600,585,200 516 0 1,089,382,500) Lene 
Colonial Government Loans ...--- nil 4,749, — ba tyne 
British Munic’pal Loams .....----- 995,000) | = = 
Colonial Railways .....-..--+++++ nil 990, — oo. 
Foreign Railwiys...-....--++++--+> | nil 820,000! ni a 
Ee ae naeeeonsvegeeyvenesss | nil | 168,700) nil once 
Manofacturers ........+.++0++> 506,800 ot | 1 a 508s 
Rubber se.ss-----rsereseeeee7"""| Eo ogg! 50,0001 nil” | «1,725,000 
Sages, G00 Steel, OS. covc.scosese+st 2,280,100 4,280,000, 413,000 : 
Electric lighting, power. &c....... ,OV0) 1,005, } | 
Tr = ways and omnibus .....-...- | nil | 115,700) 100,020} 


68.700 nil 


Motor traction and manufacturing. .} 
a er | 50,000 nil | nil 


Gas and water 
Docks, harbours, and shipping ... -| san,000) a | 
Banks and insurance .......++++-+> | ni ni 

Miscellaneous .....cc.ce+-eeeeee: 466,400 


524,000) 








Of the Colonial Government loans, the Commonwealth of 
Australia raised £4,726,250 at 54 per cent. in August, 
payable 1922-7, the issue price being 99}. The balance of 
£23,700 under this heading represents the new money 


- >» 


raised by the Province of Saskatchewan this week beyond 
the amount required to redeem 4,619,800 of debentures 
maturing on January ist next. The recent issues of the 
Grand Trunk and United of Havana Railways account for 
the totals under colonial and foreign railways respectively. 
Under mines, the issue was made by British Platinum and 
Gold, Limited, in July in ordinary shares at a premium of 
2s 6d. Issues of ordinary and preference shares and 
debentures by the Ebbw Vale Steel, Iron and Coal Co. 
(of which the ordinary shares were issued at a premium of 
<s to shareholders only), of ordinary shares at a premium 
of 2s 6d to shareholders only by Bolckow, Vaughan and 
Co., and of 6} per cent. preference shares by Armstrong, 
Whitworth and Co., make up the total under iron, coal, 
and steel. The General Electric Company's issue of ordi- 
- and preference shares is the only one under the elec- 
lighting and power heading. Other issues were made 
1. the Smithfield and Argentine Meat Co., English Oil- 
elds, Limited, Fife Tramways Light and Power, Fellow’s 
Magneto, and three or four small concerns. Out of a 
total of £6,186,400 raised by industrial undertakings in 
this country during the past quarter £3,382,100 was 
offered to shareholders only. 
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Business Notes. 





Shipbuilding Return.—According to the official state- 
ment issued by the Secretary of the Admiralty on Wednes- 
day, the output of British shipyards in September showed 
an improvement of 20,000 gross tons on the August pro- 
duction. The figures for the first nine months of this 
vear and last are given below :— 


Completions.—Gross Tons. 


Month. 1917. 1918. 
a ccsccce 48,089 58.568 
OUR co cvccceceseseqeocceosvees 79.451 100 038 
DE: cpaacdccdsececccesvewcsousss 118,699 161,674 
PL obs skin nceneenegsedes coecceene 69,711 111.533 
MT Werden cccedeswenecse ecccccccce 69,773 197,274 
Dic vkvekiueeeebenbesbavedsesees 109.847 .. 134,159 
DUE Se ddheersrestesenouteneecess ss» 83.073 .. 141,948 
ANGEth -ococccvcccccsccces pevcccuss 102,060 .. 124,675 
BOPCMNCE cc ccccccsccccccosssesees 63,150 .. 144,772 

Total, § months to September 30 .. 743,853 .. 1,174,641 
Total, 12 months to September 30.. 957,185 .. 1,594,262 


British losses in August were 176,401 gross tons, so that 
the gap between loss and replacement is still formidable, 
and our merchant shipping is declining month by month. 
The Government, therefore, have not yet grappled ade- 
quately with this vital problem. Until our monthly new 
construction has overtaken and passed our monthly losses, 
it is impossible to regard the shipping situation with com- 
placency, although, fortunately, the achievements of the 
American yards have assured a gradual increase in the 


— tonnage resources of the anti-German world as a 
whole. 
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ported by movements in the 


[October 5, 1918 


Our Index Number.—A number of influences combined 
to produce in September for the first time since Janua 
a slight check to the continued rise in our Index Number, 
The fall recorded in September amounted to 29 points, the 
percentage figure being reduced by 1.7. The total of 6238 
for the close of September compares with 2565 on the eve 
of war. Our usual table is brought up to date below :— 



































eg .| fc 
ol 3a8 

2. {8 3 Sug g 

és s| = S 835 a 
o§$/*s2a/| 8 =s° 3 
Date. @s iss we ¢ 95a a3 Sw 
es“ \acn| B & Zo8| 3 28 
5 5 le |R & |e \e8 
Basis(average 1901-5); 500 | 300 | 500 | 400 500 2200 | 100° 
Soe A, Bia ceanes 563 355 | e642 | 491 | 972 | 2623 | 1192 
SC tet 1186 
Sy 1,” IIE] 5653] 345° | Ge | 471g | 551 | 2549 | 775-9 
End July, . ...-| 579 | 352 | 6264) 4644 | 553 | 2565 | 7276-6 
, Aug. see. 641 | 369 | 626 | 474 | 588 | 2698 | 2296 
» Sept. ,  «---| 646 | 405 | G14) 4724 | 645 | 2780 | 126-4 
a oo. | 6564) 4004 | 560 | 458 | 657 | 2732 | 124-9 
mH] SRT] Baa | a gas | as 
eke 2800 | 127: 
» Mar.,1915 ....| 840 | 427" 597 644 797 | 3305 150-2 
” June ,, ....| 818 | 428 | 601 | 624 | 779 | 3250] 2477 
" Bept. ., .---| 8094 470} | 667 6194 | 7694! 3336 | 151-6 
Se. 2 seal 897 446 | 731 | 7114 | 8484) 3634| 165-1 
» Mar.,1916 ....| 3494) 503 | 7964) 851 | 913 | 4013 | 183° 
" June ,, «+--| 989 | 520 | 794 | 895 | 1015 | 4213 | 197-5 
» Sept. ,, s.-.| 1018 | 5364 | 937 | 8584 | 1073 | 4423 | 207-0 
» Dec. »  eee+| 1894 | 553 | 11244| 824q | 1112 | 4908 | 223-6 
» Jan. 1917 ....| 1310 | $61 | 1137 | 8254 | 11194) 4953 | 295-7 
n Feb. ose] 1312, 5814 | 1189 $295 | 11594 5072 | 2305 
i «oe sone | 610 $ 283 | 5300 | 246°9 
» April ,, ..+-| 1362 | 642" | 1240 | 842 | 1293 | 5379 | 244-5 
» May s++.] 137g) 648 | 12614) 8394 | 12864) 5412 | 2460 
» June ,, .s+.| 14324) 652g | 1941 | 8414 | 12784) 5646 | 256°6 
" July |, .s..| 13344) 607 | 1512 | 840 | 12964) 5589 | 254-4 
» Aug. ,,  +++-| 1342 | 670 | 15044 830 | 13114 | 257°1 
» Sept. ,, «+-.| 12214) 726 | 15094) 822 | 13544! 5634 | 2561 
» Oct. 4,  sees| 12264) 724 | 15754) 824 | 1351 | 5701 | 25947 
» Nov. «+++| 12364 679 | 16604) 848 | 1344 | 5768 | 262-7 
» Dec. ,, — eeee| 12864) 6X6 | 16844) 8394 | 13484] 5845 | 265-2 
» Jan., 1918 ....| 12214) 686 | 17194) 829 | 1329 | 5785 | 262-9 
nw Feb. y  e+++| 1235 | 693 | 1733 | 838 | 1319 | 5818 | 264-4 
» Mar. ,, -+-| 1238 | 697 | 1777 | 836 | 1319 | 5867 | 2666 
» April ,, .++.| 1844 | 7443 | 1760 | 850 | 13423] 5941 | 270-0 
» May ,, 1247 | 7774 | 17734) 849 | 1364 | 6016 | 273-4 
» Tune 4, ++es| 1274 | 777q | 18114) 8614 | 15804) 6105 | 277-5 
» July , see) 1274 | 777 | 1808 | 8894 | 1379| 6128 | 279°5 
» AUg. 4, sees) 12874) 775 | 1920 | 8894 | 1395 | 6267 | 284-5 
». Sept. ,, 12464| 7794 | 1929 | 889 | 1394 | 6238! 283+ 





In the food group, barley, oats, and British wheat de- 
clined materially, while this falling tendency was _ sup- 
cotton markets, where 
quotations for the raw materials receded from the very 
high level to which they were driven at the end of August 
by bad accounts of the new crop. On the other hand, 
prices of yarn and cloth continued to advance. Silk also 
moved upward. In the mineral department a substantial 
fall in tin was balanced by a strong rise in copper. The 
miscellaneous section was practically without feature. 


Industrial Reconstruction.—At the Saddlers’ Hall, on 
Wednesday, Sir Albert Stanley, President of the Board o! 
Trade, delivered a lecture on ‘* Commerce and Industry 
After the War,”’ the first of a series arranged by the In- 
dustrial Reconstruction Council. A feature of his address 
was the emphasis that he laid on the necessity for freeing 
industry as quickly as possible from the chains of State 
control by which it is held in wartime. But to this doc- 
trine he made reservations (1) as to certain neces- 
sary State restrictions during the transition period, 
and (2) “‘key’’ industries needing State aid, while 
his reference to the ‘‘ impossibility of returning 


to the wasteful railway competition of pre-war 
days’’ was suggestive of State action in that 
direction. Among the points on which Sir Albert 


laid stress were the necessity for providing a cheap supply 
of electric power, coal conservation, organisation on the 
lines of the Whitley report, and a better use of the country’s 
water power. As regards overseas trade, he urged manu- 
facturers to organise themselves so as to be in a position 
to put to the best advantage the help which the better 
official representation abroad should offer. Sir Albert’s 
thoughtful address gave a good send-off to a series of 
lectures, which ought to be useful in provoking earnest 








ee 
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discussion and thought upon the great industrial problems 
which will face the country when peace returns. Mr G. N. 
Barnes, M.P., who presided, mentioned the controversial 
question of the restoration of trade union rules. Speak- 
ing for the Government, he said that, if held to their bond. 
they would do their best to restore them as far as possible. 
But to restore them in full would not be possible, because 
we had learnt some lessons, which could not be unlearnt. 
With regard to what it was physically impossible to 
restore, Mr Barnes suggested that the trade unions should 
demand a quid pro quo, and among other things should 
insist on a shorter working day. 


__ 


Organising Our Poreign Trade.—At a preliminary meet- 
ing of the British Manufacturers’ Corporation, Sir 
Charles Mandleberg, who presided, delivered an address 
in which he explained the means which are available to 
assist British manufacturers in their export business in 
foreign markets. He said :—** For manufacturers who 
are new to the export trade it will make for more con- 
fidence and a fuller sense of security if they can be assured 
of prompt cash advances on reasonable terms, and of 
having their foreign accounts guaranteed against loss. 
There are facilities already offering in this direction, and 
| would suggest that these be made known to members, 
and that the corporation, in its collective capacity, should 
secure the best terms available for the benefit of anv mem- 
her deciding to take advantage of such facilities. “Manu- 
facturers can, of course, have advances now from their 
hankers against bills of lading. It is not so generally 
known that they can also get bills discounted against bills 
of lading, giving their foreign customers from go days to 
even as much as 180 days’ credit, dating from the delivery 
of the goods on the other side. Further, if the foreign 
huyer prefers to have current or open accounts, manufac- 
turers can get advances here against invoices. Important 
British banks are prepared to do business on these lines 
on reasonable terms with members of the proposed cor- 
poration. With regard to protection against loss on 
foreign accounts, new facilities are now available, 
although these also are not generally known, for insurance 
against such risks. The British Trade Corporation, of 
which Lord Faringdon is chairman, have established a 
subsidiary company which will insure manufacturers sup- 
plying responsible firms abroad against loss by guarantee- 
ing up to three-quarters of such accounts.’’ Sir Charles 
then pointed out that by combination in a big corporation, 
exporting manufacturers could obviously get much better 
terms for such facilities than could be obtained by indi- 
vidual concerns. He also referred to the reform of the 
Consular system and the establishment of more efficient 
representation for our traders and manufacturers in 
foreign markets, but laid stress upon the truth that even 
the most efficient Government help could not be of great 
use to those who were not prepared to make great efforts 
to help themselves. To enable manufacturers to organise 
themselves more successfully for export trade is apparently 
one of the main objects of the British Manufacturers’ 


Association which Sir Charles Mandleberg wishes to 
set up. 





War Bonds and Industrials——A Stock Exchange corre- 
spondent writes :—Scarcity of good-class stock has been 
a feature in the Stock Exchange markets for months past, 
and under the pressure of persistent buying a surprisingly 
large number of quotations have been advanced to prices 
that look unduly high as compared with those of the new 
National War Bonds. This applies particularly to many 
of the pre-ordinary issues in the industrial market. Six 
per cent. preference shares over par, 5 per cent. preference 
shares quoted around 17s 6d, and debenture stocks yield- 
ing not more than 5 per cent. on the money, are numerous. 
Such securities are spread over a wide circle of real in- 
vestors, ladies forming a large part of the proprietary. 
The shares have been bought for investment pure and 
simple, and with the idea of holding for income only. The 
claims of National War Bonds, however, rise paramount 
to the latter consideration, and such shares and stock as 
stand obviously at high prices—these being measured by 
the standard of yield afforded by National War Bonds-—- 
might be realised in the coming week, and the money 
turned into the second thousand million War Bonds. As 
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soon as the present demand is satisfied for such deben- 
ture and preference issues as those under consideration, 
the ordinary prospect would be for a general decline in 
values. Whereas the industrials may easily decline in price, 
there is no such fear in the case of the National War 
Bonds, which are protected from any serious depreciation 
by the fact of their early redemption at varying premiums. 


American Cotton Crop.—Our Manchester correspondent 
writes :—This week the United States Government has 
published further official statistics relating to the cotton 
crop. The amount ginned from August ist to September 
25th is given as 3,720,000 bales, against 2,511,658 bales 
last year and 4,082,000 bales at the same time in 1916. 
Figures of this kind always vary a good deal according to 
whether the season is early or late. It is also announced 
| that the condition of the crop on September 25th was 54.4 
per cent., against 55.7 per cent. a month previously, and 
60.4 per cent. in September, 1917. The statement is said 
to indicate a yield of 11,818,000 bales. In Lancashire 
| trade circles this report has been somewhat discredited, as 
|it is believed that the output will be larger than estimated 
| by the American Government. 








Developing Spitzb@mgen.—The British flag was hoisted 
last week over the German settlement at Ebeltoft 
Harbour, Cross Bay, Spitzbergen, and the German 
wireless station destroyed. This action followed 
closely on the arrival at Troms6é of the expedition 
sent out under Mr Salisbury Jones by the Northern 
Exploration Company, which has brought back most 
encouraging reports of the mineral resources of the 
West Coast. Early in the seventeenth century Spitz- 
bergen was a British possession, but was abandoned 
when the whales deserted its coasts. Dutch and other 
whaling crews, however, continued to make their summer 
headquarters at Smeerenburg (called by the English 
crews Blubbertown), on the North-West coast, where 
jthere was a temporary population during the summer 
|estimated at 20,000. When the whalers ceased to go 
|there the Western island was regularly visited by Nor- 
| wegian and Russian fur-hunters, but the latter discontinued 
‘their visits about 1830. Norwegian hunters, however, 
| contianed to go there, chiefly after reindeer, and in 
| 1896 this coast was opened up by Norwegian enterprise for 
tourist traffic. Thenceforward it was regularly visited 
till 1914 by the great tourist steamers of the German and 
Orient lines, which usually anchored in Advent Bay, near 
a coal mine originally worked by an American, and now 
| by a Norwegian company, which regularly supplies Nor- 
way with large quantities of coal. The tourist traffic and 
= exploring expeditions, among them those led by 


——————————— 
LD LLL ON 


Sir Martin Conway in 1896 and 1897, attracted attention 
to the wealth of the island in coal and iron, and British, 
Norwegian, Russian, and German prospectors pegged 
out claims. The Russian claims cover some 500 square 
miles, the German 20, the British, which belong to the 
Scottish Exploration Syndicate and the Northern Explora- 
tion Company, 3,500. Those of the last-named company 
are on the coasts of Horn Sound, Bell Harbour, St John’s 
Bay, Ice Fiord (near the Advent Bay mine), and King’s 
Bay and Cross Bay, opposite Ebeltoft Harbour. As 
the islands were, and are, a No Man’s Land, an 
International Conference, with the aim of establish- 
ing some form of joint control, was held at 
Christiania in 1914, but was broken off by the war. 
No report of its proceedings seems to have been published, 
but the Treaty of Brest-Litovsk pledged the Ger- 
man and Bolshevik Governments to ask the Nor- 
wegian Government to resume the Conference, 
and endeavour to internationalise the islands 
on equal terms for Germany and Russia. The British 
Government has hitherto declined to take action in regard 
to the islands during the war, but it was hinted by Lord 
Robert Cecil in Parliament in November, 1916, that Ger- 
man claims pegged out during the war might not be 
recognised afterwards. The accounts brought back by 
Mr Salisbury Jones’s expedition more than fulfil the ex- 
pectations entertained of the mineral resources of the 
islands. The Eastern islands are covered by sheets of 
ice; the coasts of West Spitzbergen, however, which are 
deeply indented by sheltered bays, are affected by the Gulf 
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Stream: the snow melts up to a considerable height above 
sea level in summer, the climate is healthy, and mining 
goes on throughout the year. The coal is in seams from 
two to ten feet thick, bituminous, steam, anthracite, and 
cannel, close to good harbours, and to mountains of tron 
ore richer in the metal than any in Europe, and the export 
of coal this year will reach 100,000 tons. The coal 
measures appear to be similar to those of Central Russia. 
Abundant labour is available from Norway. Another 
wireless station in the islands belongs to the Norwegian 
Government. The shares of the Northern Exploration 
Company are quoted unofficially on the London Stock 
Exchange, and a new issue is understood to be awaiting 
the consent of the Treasury. 





Engineering in Brazil.—\We have received the following 
communication from the British Engineers’ Association, 
22 Victoria street, S.W. 1:—The British Engineers’ 
Association, as is well known to its members, is paying 
considerable attention to making preparations for de- 
veloping the export business of the engineering industry, 
and part of its programme is the appointment of commis- 
sioners in overseas markets. Owing to the difficulties 
arising: out of war conditions of making practical use of 
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the work of commissioners, the council decided in the first 
| place to investigate the most promising markets, Intima. 
‘tion has been received by the assoctation from: the Depart. 
ment of Overseas Trade that the Treasury will contribute 
one-half of the cost of an investigation into the conditions 
of and prospects for the engineering industry in Brazil, 
The name of the gentleman selected for this iNVestigation 
will be announced very shortly. He will spend a short 
time in ths country, interviewing the various district 
committees of the association, and will spend approxi. 
mately twelve months in Brazil. Now that this first in. 
vestigation is settled, the council of the association hope 
to arrange for similar investigations in other countries, 
Manufacturing engineers not members of ttie association 
who desire to take advantage of the reports of the investi. 
gator should cx mmunicate with the secrcetar™. 





Birmingham Small Arms.—The report of the Birmingham 
Small Arms Company for the wear ended July 31st last 
shows a slight increase in profits over the previous year, 
Including rents and income from the Datmler Company 
and other investments, and after providing for income-tax 
‘and excess profits duty, they amounted to £:435; 200, 
las against £.428,000 for the previous year. How profits 
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I.—A4n Account of the Toran Revenve of the Unirep Krxcpom in the undermentioned periods of the Year ending March 31, 1919, 
as compared with the corresponding periods of the preceding Year. 


Quarter ending Quarter ending 


Quarter from July 1 to September 30, 1918, compared 
with the corresponding Quarter of the preeeding Year. 





Period from April 1 t» September 30, 1918, compared with 
the corresponding Period of the preceding Year, 





Period ending| Peried ending 




















Sept. 30, 1918. Sept. $0, 1917, | Tmerease. | Deerease | Sens, 30,1918.| Sepe. 30,1917. | Tmerense | Deesense 
; wo £ £ £ é :. | £ é | & 
ee a a eC 24,696,000 16,742,000 7,954,000 > 47,608,000 | 34,652,000 12,956,000 | “ 
ade een cnn 14,485,000 8,476,000 6,003,000 ie 25,273,000 17,590,000 7,683,000 “a 
Estate dc., Duties ........-..--. 7,121,000 €.626,000 495.0 14,531,000 | 15,051,000 séinoco | 
ee sicaws 2,993,000 1,927,000 1,066,000 re 4,868,000 3,391,000 471) | rw 
I ; 10,000 ae 10,00¢ 50,000 60,000 a. , 
DEE dctccceneekstbnenbes 10,000 20,000 = 10,000 240,000 270,000 - 30,000 
Propersy and Ine Tax (inolud- | , 
ing Shper-Tax) -.-..--+...-000 34,554,000 26563000 _7,991,0C0 i 61,791,000 | 50,517,000 | 11,274,000 - 
Excess Profits Duties, Ac. ..--..  70.723,000 46,228,000 24,975,000 on 133,678.00 | 87,334,000 46,344,000 ” 
Land Value Duties .............. 81,000 41,000 40,000 252.000 | 227,0C0 25,000 me 
Postal Bervice ................. 8,300,000 6,850,000 1,450,000 on 13,150,000 | 11,350,000 1,800,000 - 
Telegraph Service .......... cane 800,000 85¢,000 50,000 A 1,750,000 | 1'650.000 100,000 - 
Telephone Service .......+++++0. 1,500,000 1,400,000 100,000 5,200.000 3,100,000 300,060 ‘ie 
Crown Lands.................... 190,000 110,000 80,000 Rae 340,000 | 220,000 126,¢00 es 
Receipts from Bundry Loans, & 565,592 1,C86,227 a 520,635 580,439 1,379,914 ae 799,475 
I, ccc cecinekenees 21,548,746 22,313,527 164,781 36,109,218 | 28,430,126 7,673,092 rs 
7ST TRE ERO e eS 187,667,338 139,267,754 49,710,000 1,305,416 343,420,657 | 255,222,040 89,558,092 1,359,475 
i Net Increase, £48,404,584 


Net Increase, £88,198,617_ 


I].--An Account showing the Recerpts into and Issvrs out of the Excnegver in the Period ending September 30, 1918, 
as compared with the corresponding Period of the preceding Year. 











en Period ending Period ending 
RECEIPTS Sept 30,1918, Sept. 30, 1917. 
£ &£ 
Balances in Exchequer on April 1— 
TE, wil ccscccarebenkGouseewks 19,261,578 25,209,947 
RE CE INE warncceeencestcenesesaseser . 1,663,452 1,225,912 
21,030,030 26,435,859 
Revenue, as shown in Account I. ...........0.. 343,420,65 255,222,040 
Advances Repaid— 
a ee de 3,700,0C0 1,000,000 
Money Raised by Creation of Debt— } 
Under the Telegraph (Money) Act, i913 .... 100,000 on 
Under the Post Office (London) Railway Act, 
Sas bi A REGEN OSY sa beenabansee chbebecens 25,000 
Under the Housing Act, 1914 peestuonees 165,800 ae 
By ‘Treasury Bills for Supply............ ees. 1,969,058,000 1,157,C87,000 
By 5 per Cent. Exchequer Bonds, 1922...... 4,035 82,110,0C0 
By 6 per Cent. Exchequer Bonds, 1920...... 825 o. 
By 5 per Cent. Exchequer Bonds, 1930...... 803,600 os 
By War Savings Certificates................ 45,100,900 18,050,000 
By Other Debt created under the War Loan 
Ret, BT'SS TIS onc cccccnes eccccoces.| Saaeea 088 347,168,879 
By 4 per Cent. War Loan, 1929-1942, and 
5 per Cent. War Loan, 1929-1947.......... os 66,550,000 
By National War Bonds............ eoeesess  493,102,692* ee 


Amounts Temporarily Borrowed— 


On the Credit of Ways and Means.......... 549,749,758 | 545,446,000 


* Exciuding sales through Joint Stock and 
Private Banks not yet brought to account. 
+ Including part payment of Bills and Certifi- 


cates tendered as subscriptions to National War 
Bonds. 


Treasury, feptember 30, 1918. 





| 3,857,005,765 | 2,£99,069,778 

















i i ° 
siaenien | Period ending} Period ending 
| ISSUES, | Sept. 30,1918. | Sept. 30, 1917. 
£ z 
Expenditure— 

Permanent Charge of Debt ............ aaa 8.576,082 9,410,202 
Interest, &c.,on War Debt .............06. 109,032,506 70,642,465 
Payments to Local Taxation Accounts, &c.. 5,249,386 3,385,550 
Other Consolidated Fund Services.......... 859,281 853,654 
STD cncidcnetensaneneiebesedieen 1,234,624,200 | 1,243,760,538 
| Totel Expenditure chargeable against —— — | 
tet cee oc enen eoceeess, 1,356,342,055 | 1,328,052,389 

Advances— | 
SD: wesdisiGbdusieenenstiecuianinasabaen 4,350,000 | 1,060,000 
Interest on Exchequer Bonds under the | 
Capital Expenditure (Money) Act, 1904.... 84,909 84,909 
| Issues to meet Capital Expenditure— s 
Under the Telegraph (Money) Act, 1913 .... 100,000 55,000 
Under the Post Office (London) Railway 
DOMED Sacuetnntienknss<cce ieieeisenene 25,000 68,000 
Under the Housing Act, 1914 ....... EOE 165,800 229,000 
Redemption of Unfunded Debt— 
Treasury Bills for Supply ...... eee 672,158,000 

War Loans, Excheauer Bonds, &c., under 
| Section 4 of the Finance Act, 1917 ...... 27,146,186 306,355 

War Expenditure Certificates under the 

War Loan Act, 1916........... saeennenens 47,318,400 .- 

Other Debt under the War Loan Acts, 1914 
i cmtstiusncenn sieueemerccammecssed: EE 14,650,039 
| Depreciation Fund— 

Under the Finance Act, 1917 ........ suadeki 15,960,134 18,543,140 

Old Sinking Fund, 1907-8— 

Issued under Section 9 of the Finance Act, 

ISOS ...- 0000-00 seetentne egenenesossesece 8,000 - 
Old Sinking Fund, 1910-11— 


Issued under the Finance Act, 1911— 
Section 16 (1) (6) .....-.ccccese pawenneseoes 27,£00 . 


Temporary Advances Repaid— ; 
Advances on the Creditof Waysand Means 507,184,507 542,158,000 
3,842,108,026 | 2,577,364,852 











| 1918. { 1917. 
Sept. 30. | Sept. 30. 


Balances in Exchequer— £ z 
Bank of a +++eee| 14,411,955 21,198,082 
Bank of Ireland ..... -| 485,784 506,864 


21,704,946 


——_—-~ 


14,897,739 





"73,857,005,765 | 2,599,069,778 
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have been affected by war business ma 
from the appended summary, which 
appropriations since 1913 :— 


y be clearly seen 
gives profits and 


Year Enpiyea Jury 3]. 


| 1913, | 





1914. | 1915. i9i6. | 1917. | 1918, 
eee a ‘aeeeeee ed ee | es 
| 197/921 | 190,429 | 408 455 . fre | asl 
Net profit ....--++ 921 | 1729 | 408, 381,770 | 427,976 | 435, 
a elerence dividend| — 9,565 | 19,684 | 25,230 22,761 | 21,118 | 20.649 
Ordinary dividend ..| 125,047 | 115,047 | 153,398 230,091 | a3c'o94 | 230094 
| Sa | soo | 185.81 | ikego | seal | 12 
TeESOTVE..-+eeeees , ’ | 133,491 150,000 | 150,000 | 47: 
dee forward ...-|_ +3,309 | +5,698 |+ 96,345 —211035 | 426,764 28951 


The dividend distributions remain unchanged, that on the 
ordinary shares being paid free of income-tax. The 
general reserve fund now stands in the balance-sheet at 
£1,330,473- This compares with £'250,000 a year ago, 
the increase being accounted for by the addition of 
£150,000 voted at the last meeting, £155,473 to be trans- 
ferred this year, 4,395,000, *‘ a portion of certain reserves 
created from time to time during several years past to meet 
various contingencies, the necessity for which does not 
now exist,’’ and £,600,000, the amount of bonus shares 
issued by the Daimler Company in April last. 
tors now propose to capitalise £°1,150,473 of this bv the 
issue of 1,150,473 Ordinary shares, to be distributed share 

r share to existing holders. Treasury consent has been 
obtained to the issue. Three vears ago ordinary share- 
holders received a bonus of one new share for every two 
held. The capital is now to be increased from £/2,000,000 
to £5,000,000 by the creation of 3,000,000 additional ordi- 
narv shares of Al. Other important changes in the 
halance-sheet include increases of £.1,754,200 in creditors, 
which include provision for war taxes, of £1 


The direc- 
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,273,700 in 
debtors, and of £,.1,120,000 in investments, cash and bills. 





Cost of Living in Scandinavia.—Norwegian official 
show that between the outbreak of war and 
ich, 1918, the cost of living in Norway increased on the 
average by about 137 per cent. Between the outbreak of 
war and January, 1918, the increase is said to have been 
131 per cent. in Norway, g2 per cent. in Sweden, and 
66 per cent. in Denmark. 


atistics 


et 
\T 
Vie 


As far as Sweden is concerned 


this is roughly borne out in the statement made recently 
by a member of the Swedish Cabinet that a normal- 
sized family which before the war required 2,000 kr 
per annum for its subsistence now needs about 4,400 kr. 


 — 


Sik CHarktes Baruurst and Mr Holland Martin appeal! 
support for the Village Clubs Association. Sub- 
scriptions may be sent to Martin’s Bank. 


or 





Obersea Correspondence, 


UNITED STATES. — THE REVENUE BILL — THE 
FOURTH LOAN—PRICES AND THE WAR NEWS. 


(FROM OUR CORRESPONDENT.) 





+ 


New York, September 3. 
Tue final draft of the Revenue Bill was submitted to the 


slightly over $8,000,000,000 for the coming year, against 
about $4,000,000,000 last vear under the present Act. In 
other words, one-third of the year’s forecasted expenses 
for war will be provided by taxes. The normal income- 
tax rate was raised to 12 per cent., and the sur-tax to 
per cent. on the first $2,500 after exempting $5,000, and 
runs up to 65 per cent. on incomes above $5,000,000. The 
income-tax will now apply to employees of States and all 
political sub-divisions exempt under the present law, and 
the income from new original issues of State, county, and 
municipal bonds must be included for the calculation of 
the sur-tax. 

The war profits tax was fixed at 80 per cent. on excess 
over average profit for the pre-war years of I9II, 1912, 
and 1913, with exemption of 1o per cent. for new capital 
and for sub-normal pre-war earnings. The excess profits 
tax section provides an exemption of $3,000, plus 8 per 
cent. on the capital invested, and the tax fixed on profits 
will be figured on per cent. on the difference between 
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exemption and 15 per cent. on the invested capital ; 50 per 
cent. on the amount between 15 and 20 per cent., and 70 
per cent. on the excess over 25 per cent. The corporation 
income-tax was fixed at 18 per cent. on the net income, 
after payment of war profits or excess taxes, with an 
abatement to 12 per cent. on the amount distributed in 
dividends or paid to reduce interest-bearing indebtedness. 
The estate tax was increased to 15 per cent., and on 
beverages—hard liquor to $8 a gallon; wines, 16 cents 
per gallon up, according to alcoholic contents; beers and 
ales, $6 a barrel; and soft drinks, 30 per cent. manufac- 
turers’ tax and 2 per cent. at the soda fountain. The tax 
on tobacco was doubled, with like increase on admission 
and dues. Automobiles are taxed a 10 per cent. manufac- 
turers’ tax, and $10 to $50 licence, according to the horse- 
power. The tax on gasolene was fixed at 2 cents a gallon, 
on luxuries to 20 per cent., and on near necessities to 10 
per cent. On the above basis the tax on excess profits, 
including war profits, will yield, according to estimates, 
$3,100,000,000. The tax on incomes, $1,482,186,000 
from individuals, and $828,000,000 from corporations. 
The yield from transportation is estimated at $75,000,000 


> 


for freight, $20,000,000 for express, $60,000,000 for 
passenger fares, $5,000,000 for seats and berths, and 


$4,500,000 for oil transported by pipe line. 

The regular quota of go-day British Treasury bills was 
issued on a 6 per cent. basis, and an additional credit of 
$400,000,000 extended by the United States in favour of 
Great Britain, bringing the total credits thus far extended 
to that country up to $3,745,000,000, and to all the Allies 
up to $7,092,040,000. The fifth issue of U.S. Treasury 
Certificates, in anticipation of the Fourth Liberty Loan, 
was made to a minimum amount of $500,000,000, carrying 
interest at 44 per cent. and redeemable at par on January 
2, 1919. While no authoritative statement has yet been 
issued covering the details of the Fourth Liberty Loan, 
indications are now that it will be for the huge total of 
$6,000,000,000, and that the terms will be h that a 
wonderful response will be met with even though the Third 
4}’s are now selling at a 5 per cent. discount. The Trea- 
sury Department has ordered 35,000,000 separate bonds 
for the forthcoming loan, which is more than 8,500,000 
more than were provided for the Third when 
26,500,000 bonds were sold, counting the separate certifi- 
The new certificates are being turned out at the 
rate of 500,000 pieces a day. 

The wonderful news from the Western has had a 
most invigorating effect on the prices of the Allied War 
Bonds actively dealt in on the New York Stock Exchange. 
Anglo-French 5’s sold up to 952, French 54’s to above 
par, and the United Kingdom 54’s of 1919 to 99}, and the 
1921’s to 97. The improvement in the rate of frane ex- 
change was largely responsible for the appreciation in 
French s}’s, but the type of buying that has been attracted 
for the first time into the British war issues is of peculiar 
interest. It has been coming largely from a type of buyer 
that never put a dollar into any war loan outside of the 
United States before. Scandinavian interests have ab- 
sorbed large amounts of the more popular British issues 
in the American market, a feature of this accumulation 
being in that the bonds are never re-sold, but are taken 
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| out of the market for ever from all appearances. 
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House to-day, and, according to estimates, will yield 








FRANCE.—UNITED STATES CREDIT. 
(FROM OUR CORRESPONDENT.) 


Paris, October tr. 


For the first time in the history of the Bank of France 
its weekly balance-sheet now discloses that the Bank is 
in business relations with the United States Government. 
The new entry, which appears for the first time in the 
Economist to-dav (see second item in the Weekly Return 
on the creditor side), is explained by the fact that the 
American Treasury has _ placed special credit of 
§$200,000,000 at the disposition of the French Govern- 
ment, which has transferred this credit to the Bank of 
France in liquidation of a portion of the amount advanced 
by the Bank to the State. ( 
been going on for some time between the American and 
French Governments with a view to arranging for the 
supply of the necessary funds for the use of the constantly 
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ing : ican army here. 
Coe ae advanced the money required to. ane 
American army expenditure in this country, but obviously 
such a niethod is open to many objections. Without wait- 
ing for the conclusion of these negotiations, however, the 
American’ Treasury has opened the credit referred to. 
This credit has been transferred to the Bank on the basis 
of the actual metallic parity, and it has been arranged that, 
as the meney is made use of for American army require- 
ments, the French Government will be credited by the 
Bank with the difference between the parity value in cash 
and the current rate of exchange. In this way the French 
Government will receive the benefit of the whole of the 
difference in exchange. The action of the American 
Government has enabled the French Treasury to liquidate 
advances made to it by the Bank of France to the amount 
of 1,360,000,000f. 
The returns of the Bank of France for last week, the 
previous w@@k, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
Sept. 26, 1918. Sept. 19, 1918. Gaps. 38, 1917 
f c f e c 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 0.. 182,500,000 0 
Prof . in addition to capital 8.450.697 69 .. 8,450,697 69 .. 8,450,697 69 
oe deinduda dee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 


serve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special a. rve . wit 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ........ 29,922,374,480 © .. 29,788,149,540 O .. 20,991,828,800 0 
Interest on securities ...... 38,468,047 77 .. 39,197,092 95 .. 36,22 ',356 20 
Bank notes to order ........ 2,972,235 93 .. 2.731.535 25 .. 2,837,097 87 
Treasury account .......... 57,485,396 2.. 356,155,605 42 .. 38,606,549 17 
Current accounts, Paris .... 1,446.696,100 84 .. 1,416,504,814 21 .. 1,756,203,765 2 

Do branch banks...... 1,660,162,909 0 .. 1,589,145594 0.. 1,154,006,992 0 
Dividends payable ........ 6,908,493 41 .. 7,076,603 41 .. 5,219,081 11 
Discounts and sundries .... 64,431,039 18 .. 59,779,175 36 .. 53,281,683 18 
Ee cine sucnssenasebis 9,017,455 0.. 9,017,455 O.. 23,177,053 0 
NN oe ie ee eka 921,153,197 49 924,345,807 15 .. 494,073,810 50 





le i oS ad 34,355,133,246 64 .. 34,417,567,094 75 .. 24,783,923,080 5 
CREDITOR. 

f c f ec f c 

Cash in hand .............. 5,758,444,581 50 .. 5,757,186,945 52... §,579,667,545 1 


Credit advanced by United 
States Treasury 
Balances abroad 


1,036,000,000 0.. 
1,539,630,783 72 .. 


1,036,000,000 0.. 
1,577,088,816 70 .. 


681,594,020 55 


Commercial bilis overdue .. 6,851,321 81 .. 13,983,910 89 .. 4,787,820 97 
Discounts in Parig.......... 392,872,111 0.. 371,326,551 48 .. 244,103,294 14 
OES eee 13,024,308 69 .. 11,727,965 89 .. 1,100,360 24 
ROMNEY WIND... ons .ccccens 271,527 7.. 306,859 4... 150,595 64 
Discounts in branches...... 445,103,682 0 .. 440,860,772 O.. 329,505,354 0 
Adjourned payments, Paris 

and branches 1,059,225,680 30 .. 1,060,656,118 30 .. 1,162,999,237 60 
Advances on bullion........ 12,874,000 0. 12,874,000 0O.. 12,874,000 0 

Do on public-securities .. 209,700,774 18 .. - 208,368.807 47... 577,374,058 70 

Do by branch banks...... 608,883,764 0 .. 616,567,983 0.. 517,563,661 C 


Advance to State (ordinary) 
Do for the war ....... 
Treasury bonds in respect 
of Advances: to Foreign 


200,000,000 0 .. 200,000,000 0.. 200,000,000 0 


Governments: ............ 3,475,000,000 0 .. 3,476,000,000 0 .. 2,915,000,000 0 
Government stock reserve .. 12,980,750 14 .. 12,980,756 14 .. 12,980,750 14 
Do disposablé............ 99,800,579 32 .. 99,800,579 32 100,075,602 89 
Rentes undisposable ...... 100,000,000 0O.. 100,000,000 0 100,000,000 0 
Premises and furniture .... 46,416,138 18 .. 46,388,698 36 46,232,782 92 
Expenses and management 15,222,247 68 .. 14,382,'65 92 15.8 0.786 37 


Special reserve 


8,407,137 62 .. 
Sundries 


1,314,425,849 43 .. 


8,407,137 62 .. 
1,353,664,633 10 .. 


a 34,355,133,246 64 .. 34,417,567,094 75 . 
BANK OF FRANCE RATES. 
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GERMANY. — INTERNAL REFORM — GERMANY’S 
ALLIES—POOD PROSPECTS—THE NEW WAR 


LOAN—-THE ANATOLIAN RAILWAY. 
(FROM OUR CORRESPONDENT.) 
Lonpon, October 3. 


Unper the pressure of defeat, it would seem that at last 
Germany is to make the attempt to reform inself and to 
adopt a régime of democracy which may bring it into 
something like the same realm of ideas as that of its 
The length to which this democratisation 
will be carried depends, it is clear, on the success of 
Allied arms, and the world can watch with interest 
whether, just as the German High Command would seem 
to have held on to its present line too long to be able 
to extricate itself without disaster, the old régime has 
not clung so long to power that a modification in the 
existing system can only be accompanied by internal 
After an Allied victory, to which we can 
now iook forward with confidence, it is unlikely that even 
the German people will be content with the meagre pro- 


opponents. 


catastrophe. 


-- 18,000,000,000 0 .. 18,000,000,000 0 .. 11,650,090,000 0 


8,407,137 62 
593,671,072 26 


- 24,783,923,080 5 


THE ECONOMIST. 


The French Government | posals for reform which have been put forward up to now. 
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Whatever may be the action of Germany’s remainin 
allies in the near future, it is clear that all has not been 
well between them and Germany for some time past. 
Austria has many grievances, and has been airing them 
of late with remarkable frankness. She has been tricked 
by Germany over the Ukraine, and she is even now strivin 
to prevent Germany from overreaching her in Poland. In 
spite of promises, Germany has done nothing to assist 
her in meeting the almost insuperable food problem with 
which she is faced. As regards plans for the future, Ger. 
manv has shown a rapid cooling off in enthusiasm for 
those parts of the Central European schemes which would 
provide an outlet in the German Empire for Austrian pro- 
ducts. On the other hand, Austria has at last realised 
that any future she may have is dependent upon the drop- 
ping of that policy of oppression of Slav nationalities, 
which has always been urged upon her, not only by her 
own German ‘subjects, but by Germany itself. With 
regard to Turkey, apart altogether from the failure of 
Germany to come to its help with military aid, the deter. 
mination of the German negotiators to outdo their allies 
in settling affairs with Russia has created a state of 
rankling ill-will, which is bound sooner or later to have 
serious effects. Should Turkey decide to break with its 
present allies, active dislike will play no small part, in 
addition to military necessity. a 

Apart from the depression consequent upon the mili- 
tary news from West and East, the food situation 
would seem to be giving cause for more serious fears 
than were anticipated. Although the corn harvests are 
now stated to have been rather more plentiful than a vear 
ago, it is officially admitted that the quality is very much 
lower. More serious still is the outlook for the potato 
crop, on which the country depends to an even greater 
extent, as the yield is admittedly poor, and disease appears 
to be prevalent as the result of continued bad weather. 
Reports on public health are now, too, for the first time 
taking a definitely gloomy tone. 

It is of some interest to note that the organ of the Ger- 
man Zionists, the Jiidische Rundschau, has given a most 
outspoken declaration of belief in the good faith of the 
British Government towards the Zionist movement, and 
has sharply taken to task various German critics who 
have attempted to dismiss the action of Great Britain as 
of no lasting importance. 

The official report on the position of the German Im- 
perial debt in 1916 has recently been published. From 
this it appears that, apart from £°698,000 34 per cent. and 
3 per cent. stock purchased for amortisation, £/§5,347,000 
of War Loan was bought during the year, in order to sup- 
port the market, at an average price of about 97.92 per 
cent. For the payment of war taxes, £ 4,387,000 was 
handed in in Loan stock, as well as £557,000 in Treasury 
bonds. An issue was authorised of fl 100,257,000 5 per 
cent. Treasury bonds, for sale in Holland, for the purpose 
of supporting exchange. Of these bonds, 36,000,000 fi 
appear to have been issued during the year 1916 in six 
series, falling due one series in each month, commencing 
with November, 1918, for payment in Amsterdam. At 
the end of March, 1917, that is to say at the time when 
first payments fell due on the sixth War Loan, the amount 
of Treasury bills outstanding was £927,600,000. 

The Reichsbank return for September 23rd shows an 
increase in gold of £5,000,000, to a total of £122,400,000, 
the first fruits, presumably, of the booty obtained under 
the recent treaty with Russia. At the same time, the total 
of bills discounted, i.e., Treasury bills at £879,500,000, 
was £5,200,000 higher, of Reichsbank notes in circula- 
tion at £721,500,000 was £19,300,000 higher, and of 
deposits, at £455,300,000, £9,100,000 higher. The rapid 
rise in ‘‘Other Securities’’ from £91,500,000 to 
£109,000,000 would indicate considerable purchases of 
old War Loan stock in support of the market as a pre- 
liminary to the issue of the Ninth Loan. 

With the Ninth War Loan, subscriptions to which are 
open from September 23rd to October 23rd, the German 
Government has been forced to come on the market at a 
thoroughly unpropitious moment, and it will be of much 
interest to observe the result. Experience would suggest 
that the authorities have the country, or at least the 
monied elements, well in hand, and it is unlikely, unless 
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than might be | Bank is practically Zurich, w i i 

:' c >| Ba : Zurich, where all financial transactions 
pected, that the result will show : rer fi s lof y ; 

expe much lower figures | of the country are concentrated. 


than before. Advertisements on this occasion are Sl hes : ; A new general manager 
gloomy reflection of the general feeling of crisis, and are aad non an appneeee on ait a - Sverennne mane 
much below the standard of earlier extravagance, the |" and it is hoped in Swiss financial circles that the 
usual assurance that subscription to the new lonmed wil] | dualism Zurich-Berne will disappear. After the war the 
hasten the end of the war being the note most frequently |danger of an adverse commercial balance arises again, 
sounded. oo ee, went is given, especially }and for this critical time the note bank of a neutral 
country subDsc Sy e€ promise : OV sD ; ’ v . ; 
es ee ee ae ae sore * = pve a —— must be organised in order to master the situa- 
payment -, _ a for surplus army material and} Some weeks ago there was founded at Basle a firm 
: As , > - msue c . F ¢ . : 
Tatil ae ; ee of a § per cane, under the name of ‘* Union Néderlandaise de Commerce et 
’ : : 4 42 per cent. bonds, | de Navigation. On the Dutch side, four leading ship- 
redeemable by drawings at 110 per cent. to 120 per cent., ping companies in Holland and "th Néd ey z 
according to the date of drawing, the price in both cases | Handels Maatschap »ij are interested : = th aie sd 
one g8 per cent. ng ot gong subscribers, pub- leading naan ieee ladeatziol ‘ada Two 
ished up to now, show very much the s; 2c ac : a : oon rae 
1 ; The German Agricultural ao se 6g ean agg — manna nave joined the board, 
Sica heme aebnetibed Aelummeen te Malisiee | both play a considerable réle in Swiss financial and 
inst cage epee nnd, 5 “a industrial life. The aim of the company is to organise for 
oo eon. 1 Savin me ‘ tuchert £,1,000,000, me the time after the war commercial connections between 
Berlin } I : S ank £,4,000,000, and Mendel- Holland and the Dutch colonies and Switzerland especi- 
ssohn and Co., of Berlin, £ 1,000,000. ‘ally taking care that the shipping on the Rhine becomes 
The Reichstag on reassembling is to be requested to independent of the German monopoly. The small country 
pass a further vote of credit for £;650,000,000. é at the Rhine sources and the small country at the Rhine 
Up to the present time the Municipality of Berlin has | mouth have united themselves against the German 
spent the sum of $24,890,000 on war relief to soldiers’ ‘tutelage of this most important natural highway of 
dependents. In the first ae of war this expenditure was | Western Europe. For the moment, the activity of this 
£,21315,000, a i prot £:5;005,000, in }company will be quite limited. Germany has practically 
7,200,000, and in IQI7-1 4:9, 945,000. ; | destroyed all direct Dutch-Swiss commerce. Neverthe- 
ne : ———— has ae ‘ \less, the attempts of using the Rhine route are greeted 
meat commer acre wars German Chamero (ite stmost sympathy in oth counties. When afer 


the collapse in Germany comes earlier 





1Q16-17 


Commerce are to be set up in all foreign countries, but 


strings. They must have no connection with the Govern- 
ment, since, as it is naively stated, the German Govern- 
ment may still be regarded with suspicion after the war. 
German banks should have branches abroad, not only 
in a few foreign centres, but should form a network over 
each foreign country with branches in every large town. 
Finally, a great commercial periodical should be estab- 
lished on the same lines as the English Economist. 

The report for the Anatolian Railway in 1917 shows 
a gross revenue of 44,438,000f, as compared with 
48,173,000f in 1916 and 17,885,o00f in 1913, the net 
receipts, after the deduction of working expenses, being 
15,097,000f, as compared with 20,550,000f in the 
previous year and 10,292,000f in 1913, and the net profit, 
including participations in other undertakings, &c., 
21,588,000f as compared with 25,738,000f in 1916 and 
14,752,000f in 1913. Dividends were fixed at 7 per cent., 
the same as the previous year, as compared with 6 per 
cent. in the vears 1913 to 1915. A vigorous attempt is 
being made to secure permission for a general increase 
in tariff rates. 





SWITZERLAND.—THE NATIONAL BANK—SWISS.- 
DUTCH COMMERCE—SWISS DYES. 


(FROM OUR CORRESPONDENT. ) 
Zuricu, September 19. 


Tue Federal authorities have just proposed a revision of 
the rules of the Swiss National Bank. Up to now the 
dividend was limited to 4 per cent. on the paid-up capital, 
and the reserve fund was limited to 30 per cent. of the 
paid-up capital. The revision provides that the reserve 
fund shall be unlimited, but the vearly allocation will be 
limited to a maximum of 2 per cent. on the paid-up capital. 
Besides the 4 per cent. dividend provided for in the rules, 
there will be paid in future super-dividends of 14 per cent. 
at the maximum, for which purpose 10 per cent. of the 
net profits, after the allocation to reserve, may be used. 
In war times this new regulation means a dividend of 5 
per cent. and even more. The revision of the rules 
further provides for a new interior organisation of the 
managership. The centre of the National Bank ts 
formally at Berne, which is the capital of the country, but 
no money market at all. The centre of the Swiss National 


the conquest of Alsace France becomes again a country 


| . . . . . 
) ” 4" | bordering the Rhine, the international importance of that 
they must be entirely free from Government leading | 


river will also have the utmost interest for Switzerland. 
* * * * 


ZURICH, September 26. 

The forms of the future trust of the Swiss aniline dye- 
stuff industry are described in the chairman’s speech at 
the shareholders’ meeting of the ‘‘ Société de I’Industrie 
Chimique de Bale ’’ as follows :— 

Each company retains its financial and technical inde- 
pendence. Only purchases of new factories and new con- 
structions must have the agreement of the other factories. 
The purchase of raw materials and semi-finished goods 
abroad will be made incommon. The same applies to the 
erection of plants for the production of raw materials in 
Switzerland (especially hydro-electric chemical plants). 
The foreign sale of aniline dyestuffs will be made in 
common by the trust. All firms will put their profit into 
a common fund, from which annual sums will be paid to 
each individual partner according to a certain proportion 
fixed for 50 years. The ‘‘ Société de I’Industrie Chimique 
de Bale ’’ will receive a quota of 52 per cent. of the com- 
mon profit. This amalgamation of all individual profits 
into a common fund and the distribution of it according to 
a fixed key will prevent all difficulties which may arise. 

From the general Swiss economic point of view, the 
principal condition for winning a good place in the inter- 
national competition after the war is the finding of possi- 
bilities for producing as much raw materials as possible 
by using hydro-electrical energy. In all civilised coun- 
tries the war has developed the scientific distillation of 
tar in a never-expected proportion for the purpose of pro- 
ducing explosives. All these plants will produce after the 
war cheap aniline oil, toluol, and other semi-finished 
articles for the dyestuff industry. But Switzerland, 
having no coal of her own, will always be injured to a 
certain extent in the cheap purchase of these produces of 
coal distillation. Therefore the Swiss aniline dyestuff in- 
dustry must endeavour to counterbalance this disad- 
vantage by reducing the cost of production of other 
chemicals necessary for the dyestuff production. For this 
purpose the systematic exploitation of water-power is 
necessary. Unfortunately, enormous sums are necessary 
for this purpose, not only for erecting plants, but also for 
turning out German influences from some leading Swiss 
electro-chemical concerns. Otherwise the danger exists 
that these electro-chemical plants on Swiss soil will sys- 
tematically destroy the Swiss competitors of the German 
aniline dvestuff industry, which latter is keen to regain 
the losses it endured in the world market. 
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Letters to the Editor. 


DAY-BY-DAY BORROWING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir.—Mr Bonar Law has every reason to be proud of | 
the consp s“icuous success of continuous berrowing on 


National .War Bonds and War Savings Certificates. | 


‘ z j 1 ‘ rt +} 
A comparison of the chart ippended with my chart, pub- 
lished by you a year ago August 11, 1917 ; 
ouestionably the effectiveness of the adjustment ol the 
. . . . . : / 
interest allowed in connection with my scheme olf con- 
tinuous ve OWINL. 

In 1916. the lack of this adjustment forced too much 
money into Treasury bills, which produced inflation of 
bank money. — there was a severe depreciation o! 
our other investm«s aA 

In the last 12 months the effectiveness of this adjust- 
ment since January forced the bulk of the money direct 

ym the people into National War Bonds and War Sav- 


os Certificates, without the manufacture of bank money 


infation—and there has been a substantial appreciation 
of our othe: ene 
Now hat are the possibilities of the next six months 
th ti new sertes of bonds? The following approxt- 
d éstimated figures ol War hnhance Cie us a for 
cust these possibilities : 
August, 1914, August, 1914, 
to to 
September, 1918 March, 1919. 
Million £ Million £. 
Fxpenditure ...... eo so MEDD «4-exsesses ORD 


eee See ce 2.600 
6,000 ........ 7,000 

Less other debt and temporary 
SN ne wie ie a Sa SE ph Se oe ae! 1,S00 
4400 .....0.. 5.100 
Rail Mig i oe so eR a ve. 2,300 
eee se SW Geta 1.000 
War loans ........s. ee eta 1,800 


4.400 .....ee. 5,100 


Cal see » re n why the attractiveness of bonds as 
. . 
ould not duce tn yu oi t 
( ( Ie { bonds ] can see no reas 
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why there should not be a deflation of bank money, i.e., 
\a reduction of bankers’ deposits, on the one hand, and 
| bankers’ Government investments on the other hand, 
le aving the bankers’ cash and liquid resources as they 
were. 
| So long as Somerset House deals leniently with, ang 
bankers freely lend to commercial firms who invest accu. 
mulated profits in bonds, the Treasury will tap direct un. 
emploved money as well as current savings. 

The bankers have created a revolving credit —deposits 

of two thousand million pounds. Thev tax themselves 
by holding a considerable percentage of the deposits in 
leash, which earns no interest, and also by holding a con. 
siderable 


percentage of deposits in liquid resources 
(covered by At securities), which earn, comparatively, a 


‘ 


low rate of interest. The Government have created a 
credit bills and bonds of three thousand mil- 
ds. It now remains fer the Government to raise 


in taxes an annual sum for a sinking fund for 


revolvin 


lion pour 
repayment 
of the bonds, just as they now raise in taxes the amount 
requued to pay the half-vearly interest. 

As a matter of fact, continuous borrowing 


has achieved 
three thing: 


worthy of note: (1) It has saved the Govern- 
ment in interest alone a suflicient amount to start a sink. 
‘ing fund tor the repayment of bonds. 

2) It has provided a substantial depreciation fund for 
he IQi7 War Loan. 

(2) It bas witne «sed the rise of the market price of the 
IQI7Z War Loan to the tssue price when it is not neces- 
rv for the Government to find monev for the d Drecia- 
tion fund promised in the prospectus. 

Phat the possibilities suggested during the next 


months « ar 


Six 
ealised is proved by the example set by 
\Vlanchester. Lhe percentage of the increase of the de- 

sits of the local banks during a quarter of a century 
before the war is double the percentage of the in rease 
cf the dem sits of the home banks of the United Ning- 
lom, in spite of the fact that the local banks had to meet 
the continuous competition of the local cotton mills, public 
authorities, Mersey dock and harbour board, &c., &e., 
ho had readily obtained in the aggregate a large 


i ( reer sum 
f mones than the deposits of the local ks from the 
peopnle direct on the municipal plan of continuous borrow. 


2 ior short, fixed periods. 


D. DrumMuont FRASER. 


Nente mber 24th LOTS. 


NATIONAL WAR BONDS & WAR SAVINGS CERTIFICATES. 
WEEKLY EXCHEQUER RECEIPTS. 


—— OCT. 1917. - 
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‘és 
13 Weeks —< “7 $49. 112000.) 26 weers 


Dee 3° 1917. €7.058,1F5,000. 





f Drummond Fraser Oct /“ 19/8 


Savings Certificates. £ 1,200,000,000 
Weekly Average. £ 23, 500,000. 
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THE ‘“‘PALLACY OF SAVING.” 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Since capital is the result of saving, Mr Robert- 
son's thesis,” if pursued to its logical conclusion, would 
rove that capitalistic production is impossible—a paradox 
which would have delighted Zeno had political economy 
been known in the Eleatic’s day. Mr Robertson forgets 
that we do not all grow old at the same time. The savings 
of youth and middle age maintain the production which 
supplies the necessities of their aged contemporaries. 
Saving, as you rightly point out, does not restrict con- 
sumption, though it may in some cases defer it. Also 
Mr Robertson appears to have no justification for regard- 
ing saving as a purely “* individualistic solution ’’ of the 
insurance for old-age problem. A socialistic community, 
no less than an individualistic, if it is to provide old-age 
pensions for its population, would have to accumulate 
capital for that purpose, and could only do so by saving. 
—Yours faithfully, ; ; 





H. H. O’Farre ce. 








BOOKS RECEIVED. 


By the Right Hon. J. M. Robertson, | 
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| 
STOCK EXCHANGE NEWS. 


SETTLING DAYS, | 


TICKET, | ACCOUNT. 
October to. October 11. | 


In one sense all the markets in the Stock Exchange are | 
features this week. The news from the various fronts, added to | 
the favourable rumours respecting the possibility of Turkey 
following Bulgaria’s example, have had the effect of producing | 
what the Stock Exchange already calls peace markets. RKemark- 
able rises have taken place in many departments, while, on the 
other hand, shares in companies likely to be unfavourably 
affected for the time being by the cessation of hostilities have 
come on offer, and are generally lower, this applying to the 
armament, explosive, shipping, and base metal groups. Busi. 
ness has been considerable, and not all the rises have occurred 
without stock actually changing hands. ; 

The most dramatic movement of the week is the jump in the 
Price of Consols. For Consols to rise 2 points in a single day, 
as they did on Thursday, was something so extraordinary as to 
overshadow everything else. With the Funds there rose the 
War Loan, Irish India Government issues, Local Loans, and a 
number of others. The Foreign market displayed long lists of 
rises in Russians, while bonds of some of the Balkan States, 
Montenegrin and Roumanian especially, have been bought freely 
at materially higher prices. Scandinavian and neutral bonds 
have given way all along the line, also on the war news. 

The Home Railway market is better, but the remembrance of 
a strike lingers in the minds of investors. Grand Trunks and 
Canadians have rather lagged behind the rest, though Mexican 
cen Oe ee re Se paige ieaeermmanatedeeee 


* See Economist, September 28, 1918, P- 392. 





BARCLAYS BANK, tite 


(with which is amalgamated the LONDON PRO- 
VINCIAL & SOUTH WESTERN BANK, Ltd.). 


BUSINESS WITH SPAIN. 


By means of arrangements concluded with many of 
the principal Spanish Banks, increased banking facilities 
for business with Spain are now available. 
INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address: ‘ 


The Foreign Manager, 168 Fenchurch St., E.C. 3. 












Rails advanced briskly, and in the Argentine railwav market a 
boomlet has been in progress in consequence of the outlook 
which, it is held, lies abead of the Argentine Republic when 
peace shall have been restored in Europe. The Brazilian list 
is almost equally strong, 

Industrials show somewhat irregular movements. In those 
cases where fost bellum prospects are held to presage a possible 
falling-off in profits, there has been a good deal of profit-taking. 
Vickers, Nobels, with other armament and explosive shares, 
have given way appreciably. Marconis, after pronounced 
strength, reacted sharply. The Shipping market has leaned 
noticeably to the weaker side, but, on the other hand, a strong 
revival in rubber shares stands out prominently. The argument 
runs that the demand for rubber will increase greatly after the 
war, and instead of being a drug in the market the produce will 
be a medium for active competition. Therefore prices in all the 
various sections have moved up. It is in the Oil market, how- 
ever, that the real rush of the week occurred, so far as the 
Miscellaneous market is concerned. Athytbing Russian sprang 
into popularity. Insurance shares advanced here and there in 
consequence of a fresh crop of amalgamation rumours. 

Imperial Continental Gas stands out with another advance of 
several points. The Land group is quiet, Hudson’s Bays being a 
little dull, on disappointing land sales. The Chinese shares came 
into pronounced favour. Various Brewery stocks have moved to 
higher prices, and amongst the Americans a trifling recovery 
occurred in St Louis. Iron and Steel shares are generally lower. 

Amongst the Mining departments, Russians commanded chief 
interest. In the quartette, Russo-Asiatic, Tanalyk, Irtysh and 
Kyshtim, a few operators got caught out of shares, and with a 
strong impetus being imparted by public purchases, the market 
went a-soaring, prices being fairly well held, too, up to the end 
of the week. The Kaffir Circus took ona better tone, with a 
substantial rise in Central Mining as the main feature. The 
gamble in Coronations proceeded merrily until profit-snatchers 
came along to damp it with thin sales. Chartered jumped to 
19s 3d before there was any reaction, and of the lower-priced 
Rhodesians, Rhodesia, Limited, at 4s, doubled the price at which 
they stood a week or two ago. Hudsons Consolidated and 


_ Colombian Mining shared keen public attention. 


NEW ISSUES. 


British Government National War Bonds.—As stated 
elsewhere, the terms of the third series of War Bonds differ 
from those of the previous issue only in one or two small par. 
ticulars. Four types of bonds are offered, viz., 5 per cent. 


| bonds, repayable September 1, 1923, at 102 per cent. ; 5 per cent. 


bonds, repayable September 1, 1925, at 103 per cent.; 5 per 
cent. bonds, repayable September 1, 1928, at 105 per cent. ; 
4 per cent. tax compounded bonds, repayable September 1, 1925, 
at 100 percent. The issue price of all the 5 per cent. bonds is 
£100 per cent., and that of the 4 per cent. 101 10s per cent. 
The principal and interest are charged on the Consolidated 
Fund of the United Kingdom. The interest on the 4 per centl 
bonds is exempt from income-tax,:but in computing tota. 
income for assessment will be considered as net income 
after deduction of tax at the full normal rate. The follow- 
ing conversion rights are offered:—Holders of £5 per cent. 
bonds of this issue may convert their holdings into 
£5 per cent. War Loan, 1929-1947, at the rate of £100 
£5 per cent. War Loan, 1929-1947, for each £95 nominal 
value (excluding any redemption premium) of £5 per cent. 
National War Bonds surrendered; and holders of £4 per cent. 
bonds of this issue may convert their holdings into £4 per cent. 
War Loan, 1929-1942 (“‘income-tax compounded”’) at the rate 
of {100 £4 per cent. War Loan, 1929-1942, for each £100 
nominal value of £4 per cent. National War Bonds surrendered. 
The £5 per cent. bonds must be lodged for conversion within 14 
days alter any half-yearly interest date on the £5 per cent. 
War Loan (viz., June rst and December rst) and the £4 per 
cent. bonds within 14 days after any half-yearly interest date 
on the £4 per cent. War Loan (viz., April 15th and October 15th), 
and will be converted as on such interest dates respectively. 
Adjustments of interest consequent upon conversion will be paid, 
or will be payable as the case may be, at the time of conversion. 
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t of future issues (other than issues made abroad or 
et of Exchequer bonds, Treasury bills, or similar short-dated 


securities) being made by His Majesty's Government, for the 


purpose of carrying on the war, bonds of this issue will be 


sted at par as the equivalent of cash for the purpose of sub- 
aan seeds somes and an allowance will be made for any 
interest accrued on bonds so io Bonds will be in denom!- 
natious of £50, £100, £200, £500, f 1,000, and £5,000, but arrange- 
ment for purchase of bonds of £5, £20, and {50 through the 
Post Office are made as before. Conversion into the new bonds is 
offered to holders of 44 per cent. War Loan, 5 per cent. Exchequer 
bonds, and 6 per cent. Exchequer bonds, as promised in the 
prospectuses of those issues. 


Government of the Province of Saskatchewan.— 
Issue of £650,000 5} per cent. debentures 1924-34, issued at the 
price of {99 percent. Subscriptions are payable as to 10 per 
cent. on application, and 89 per cent. on December 30, 1915. 
Payment in full may be made on or after October 21, 1915, 
under discount at the rate of 4 per cent. per annum. The 
debentures will be exempt from all Saskatchewan provincial 
taxes. The debt of the Province at April 30th of this year was 
£5,878.641, and the population about 733,000. Revenue and 
expenditure for the year 1917-18 were £1,536,900 and £1,425.358 
respectively. The debentures will be in denominations of £100, 
£500, and £1,000. The yield at the issue price works out at 
£5 17s per cent., allowing for redemption at par in 1934. The 


. object of the issue is to meet the maturity on January 1, 1919, 


of £619,800 44 per cent. debentures. Holders of the latter may 
convert into an equal amount of this new issue. Those who 
desire to do so should lodge their debentures, with the pre- 
scribed form, with the Union Bank of Canada. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Forther 
Nominal Cash First Lis- 
Capital. Subscription, aes. ape. 
é 
Amount previously recorded........ 1,002,778,331* os ee 


* Corrected figures. 
ISSUES (CF THE WEFK— 
Government of the Province f) tasued to repay 44 % Debentures £619,800. 
34), idsued at 99 e (£650,000 at | maturing January 1, 1919, making £23,700 


99 %, £643,500). eee -. to be added to total below. 
War SAVINGS CERTIFICATES. 
RECEIPTS INTO THE ExcHEQUER Nine Days ENDED SEPTEMBER 20, 19]8. 
26 weeks to September 30, £45,100,000 --ee++--£1,200,.000 ..£ ,200,000 
Week ended— Se pt. 7, 1918. Sept. 14, 1918. Sept 21, 918 


SPUEGT GING cvenswasenesesees 2,503,377 .. 2,325,348 .. 2,301,619 
Aggregate sales .......0..-0- 234,037,221 .. 236,362,569 .. 238,664,188 


NATIONAL War Bonps. 


Sales by Banks. Sales by Post Office. 








Applicants.| Amount. Applicants.) Amount. 
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£ Z 
Total of first series ............ .| 496,959 611,193,400 | 1,005,500 § 24.943,000 
2nd series, April ltoSeptember14 332,154 438,006,0"5 472,094 | 13.C88,240 
Week to September 21 .......... 989 16,259,493 15,800 465,000 
Week to September 30 .......... 10,346 20,9 0,206 om } ae 
Total sales to date ...... | 849.268 |',086,389.184| 1,495,394 | 38,494,240 
& 
Net sales of Treasury Bills 3 days ended September 30, 19)8 .......... 15,121,000 
Totai offered for subscription to date | Total offered for subscription for 
years — 
BEER osncscecse coeecccccces £1,318,596,010 
1916... seeresescesesee 685,436,855 
7 seeeccesesesees  685,236,.26 
eee secceceseeseees 612,522,633 
WG14 secccceessceseseeeee 175,023.946 | U913.....0..ceceeeesccceee 196,536,980 
TDLS ceccrcccssccccccccee 163,375,095 | 1912...... 








ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


s | 


e.4 6 °. | a 3s & 
See 28 $= Ss £8 = 
. ESs SE as | Fas 35 23 
1925-28 «©6888 .. 887..+ Aust. debs 1920-2 
War (: Rp res 45 loot oon > J Canada 6% 1920-25.. a oe nd 
mane + 1929-47 .. 95¢y.. 95h. . + India 34% Stock .... 688 .. 714. .+ f 
4%, 1929-42 1014 ..1014 .+ N.S.Weg %, 1922-27... 934 .. ja wt] 
Consols, 29% o> eecece GE .. & + U.ofS.A.44%,1920-25.. 95 .. 95 . 
Irish Land Stock 22% 58§ .. 62)..+ 3%! Victoriagh%, 1920-25.. 94 1.94.) 1” 


Foreign Government Securities. 


tine 5%, 1886-7..100 ..101 ..+ 1 | Greek Monopol - 
Belson % scoqpemnes SE oe TE ood ED i —a. st a set “+ 
Brazil 5% Fund. 1914 873 .. éo@ 4%, IQTO soeese Teh .. 2h... 
Chilian 44%) 189 .... 89 .. 88x ..+ 1} | Mexican Cons. 1899.. 67 |. 90 |.4°3 
Chinese 5%, 1912 .... 86 .. 86 .. .. Pesavian Cone. -- 30k .. 32h .. 4 28 
Beyptian sreesers 92 4. 92 4, .. | Portuguese (New).... 57 .. 57 
reach i dheebengell 814 a Bt + 24 Russian 5%, 1906 .... 58 .. 62 1.44 
Italian 94% Renies.. 61°. 64 °.3 3 |Swedish* 96, 1880... los" 1003 wnt 


American Railroads. 
& Obic.. ee eet 1 Missouri, Kansas sere ee 
Denver Ord, ........ 3 - “a oat Southern ............ af a oof ota 
Do Non-cum.Pref.. oe 


Brie Hallroed Com... 214 7. 224 “> i ot 





Cunard ..cccccccccce ° ges 5S. 


& Last 
Week. 
Latest 
Price, 
Rise or 
Fall. 

Price 
Last 
Week. 
Latest 
Price, 
Reno 


Antofagasta Def. ....1 _ 

B. A. & Pacific ...... eat -- 503 ..+ 

B. A. Gt, Southern.... 

Buenos Ayres West... 68 .. 73 ..+ 
Pacifio coool ot oo? | a eens 

Centre! Argentine.... ee oo+ SEED eccocccocell 

Grand Trunk Ord..... iat -- 128... «. | United Havana ...... 80. 


British Railways. 


Grand Trunk 3rd Pref. 

| Leopoldina seat. st z= 
y 

} 





444447 
[ wemeg,, 


Great Central Pref... 172 .. 19t ..+ 14| L. & S.-Western, Def. 253 ., nail 

Great Eastern ...... « 574 ..+ 1 | Metropolitan ........ 26 ,, 1 

Great Northern Def.. 40 .. 404 ..+ $ | Metropolitan District o 3 

Great Western ...... 87h .. 884 ..+ 1 Midland Deferred.... 584 .. ee 

Lanes, and Yorks.... 66 .. 67 ..+ 1 | North British Ord.... 166 .. 17) ..4 i 

Lond, Seighten, “A” GB ce ft oo? * North-Eastern ...... 97% .. wil 

London, Chatham.... 103 .. 11} ..+ South-Eastern "A"'.. 38) .. oth 

Do Arb. Pref. .... 62 .. 63 ..+ 1 | Underground£lectrio 
L. and N.-W, ....06- 923 .. 95h ..+ 7 Inc. Bonds ...... 84 ++ 85h ..4 
Banks. 

Barclay's (£1 paid) .. .. -- «+ | Nat. Bank of Egypt.. oe oe 

—" :| Nat. B of S.Affiea.. tt lie tt 


London County West- England ({12pd.) 35 ., a | 
minster & Parr's.. 17 .. «»-+ | Standard of S. Africa 12g... main 


Miscellaneous. 


Anglo “A"' (Def,).... ee .— Forestal Land .,.... ° 
Assted. Cement Ord. _ + Furness Witby ...... at: 
Bir'h'm SmallArms.. 45, . 343..— Hudson's Bay ({1).. 7} . 
49 55 ..+6 143. 

w%. 

148. 


» & 

ESOPES ccccccccccccs ° +. 2% 
London City & Mid... 8¢#.. 8¢@.. .. | National Prov.& Union 

173 


Brazil Traction...... oe : 
British & Arg. Meat . lidx.. ledx.. .. | Lyons(J.)&Co. .. 
Coats (J.and P.j .... Tex-- 78 a AFCONI'S .e.seees 

Pekin Shansi ...... 


3 


4 


Eastman... .cccscece 


Rubber Companies. 
Anglo-Dutch ({1).. 31) .. 34/6 ..+ 3/6) Merlimav (2/) ...... 5/7h 2. 6/3 ..+ 
anglo-Malay (2/).. 12/9 .. 14/5 ..+1/6| Port Dickson (2/).. 3/74 .. 4/1)..+8 
Batu Caves ({1).. 13 .. a “+E | Rubber Plantation 
Chersonese (2/).... 3/4.. 3/6 ..+4 (14 Trust, £1 .s.000-- 26/ .. 2) ..+2 
Cons, Malay (2/).. ll/ .. 12/6 ..+ 1/6) Selangor (2/) ...... If... Id..t+sd 
Kuala Lumpur (f{1) 4¢4.. 44 ..4 | Straits (Bertam (2/) ° 
ee a 25/9 .. 29/6 ..+ 3/9| Tandjong (f{1) .... hy 
Malacca ({1) ...... 44... 4 ..% &) Unitd Serdang (2/).. 10/74.. 12,9..4 
Malayalam ({1).... 169... 16 «.+ #&) Vallambrosa (a/).. 19/6 .. 23/3 ..¢ 


Oil Companies. 


Anglo-Egyptian "B" 2h a ar alls | N. Caucasian (10/).. te oe 14 + +4 
Anglo-Persian 6%. . Premier Oil & Pipe 


«+ gd | Premier Det, (2/0).... 7g .. The. «- 
ts 


— oe Dhan 26 we a6 Se -ssnuaeuen cco ce lel 
OS ee 4 ee ee ee ee | RoumanianCons... 4% .. ee 
Baku (10/).....0+0++ 2/5 se +. oe «+ | Russian Petroleum 
Burmah Oil, Ord. 4, 0s 40 os ”~ ew eencee BIB ce «2 ee 
Kern River (10/).... co ++ eo «- | “Shell” Tensprt.. Ste .. 52 ..+ & 
Mexican Eagle Com. | Spies Petrolm(rof/).. ey .. eo ee 

ED scettewe 38h .e 338 .. —A,| Trimidad Oilfields.. ¥ .. .. os «. 
Lobitos Oilfields .. 2) .. 2 ..+ @| Ural Caspian ...... ly .. L4..+) 

Mines. 

Brakpan ({1) ........ 3tg.. 348... .. | Knights(£1) ...... - if — 
Broken Hill Prop, (8/) 34%x 343x..— gy | Kyshtim (£1) ........ 193.. + 
Chartereds (1) ...... 63.. ¢8..+ #& | Modderfontein (£4).. 26 .. ody 
Cons.Goid Fields ({1) l[¢g.. 2¢3..4 @ | Modderfon.“B'(¢1).. 872.. tf ut 
crown Mines(1o/) .. 23... 2%.. .. Modderfon. Deep({1) 7g .. ot & 
De Beers Def. ({24).. 16 163 .. .. | Mount Morgan (f1).. 1 f 


East Rand Prop.(4i).. g3-. 2. 
Geduld ({1) ........ ee + 
Goid, Horsesnoe ({5) 2 .. 2 .. .. 
Gov. Gold Areas (£1) 4f%.. 48 ..4 


| Rand Mines (s/).....- BS « wt 
| 
Gt, Boulder Prop. (2/) g.- fy.. «- 


Rio Tinto (£5) ee ce oe 
Springs Mines ({1).. 3g... 3) ..44 








Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


eel 


AUSTRALIAN ESTATES AND MORTGAGE COMP ANY, LIMITED 
MR. ANDREW WILLIAMSON ON TAXATION PROBLEMS. 
PRIMARY INDUSTRIES AND EXCESS PROFITS TAXATION 
STRONG CRITICISM OF THE QUEENSLAND GOVEBNMENT. 
CONTEMPLATED SCHEME OF CAPITALISATION 


The annual ordinary general meeting of the shareholders of the 
Australian Estates and Mortgage Company, Limited, was held, 0 
the 3rd instant, at the Cannon Street Hotel, London, Mr Andrews 
Williamson (the chairman of the company) presiding. 

The secretary (Mr A. W. Stevens) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I regret that it has been neces- 
sary to defer our annual meeting this year to a much later date 
than usual. This has been caused by the unavoidable delay in the 
arrival of our accounts from Australia. When the war is over, I 
trust we shall be able to revert to our old dates for issuing ouf 
report and accounts and holding our annual general meeting. AS 
you have all no doubt read the directors’ report, a copy of which 
I see you have in your hands, to save your time I will, with your 
permission take that report as read. 


PROFIT AND LOSS ACCOUNT. 


If you will now turn to the printed statement of accounts which 
accompanies the report, I will go through the principal items. 
Taking first the profit and loss account, you will see that the gross 
profit amounts to £285,972, or an increase of £38,000 as comp 
with that of the previous year, and this after making what we 
believe to be ample provision for possible excess profits taxation. 
On the other side of the account, the general expenditure, which 
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jncludes all expenses at head office and branches, amounts to 
38,444, as against £33,858, or an increase of about £5,000, whilst 
snglish and Australian income-tax 1s £56,989, against £40 108 
or about £17,000 more than in the preceding year. After deduc. 
tion of these charges, the credit balance brought down is £190,139 
After providing for the interest charges on all our debenture 
stocks and the transfer of £40,000 to our reserve account, and 
bringing in the 47,421 brought forward from 1916, there remains 
a balance at credit of profit and loss account of £61 143 13s od Out 
of this the directors recommend payment of a dividend of 7 per 
cent. and a bonus of 2 per cent. for the year, or a total distribu- 
tion of 9 per cent. on the paid-up capital, leaving this year to be 
carried forward £ 12,036 15s 7d, as against £7,421 last year This 
is the net result from the operations of the year 1917 which I 
have no doubt you will regard as very satisfactory. It ‘must not 
however, be forgotten that this return is on the capital as written 
down to provide tor the losses of past years. If the large amount 
of capital written off were taken into account the actual rate of 
return is, in fact, only slightly over 3 per cent. 


BALANCE-SHEET FIGURES. 


If you will now turn to the balance-sheet you will observe that ot 
our issued and subscribed capital, which stands at £649,061 115 
‘<28,836 os has been paid up, though since the close of the year 
this has been increased to £545,632 6s. Our first debenture stock 
has been reduced by £15,299, and ovr “‘B” debenture stock by 
£69,423 108., Or a total amount of debenture stock redeemed and 
cancelled during the past year of £84,722 10s. Our sundry creditor 
balances stood at £303,338, against £177,196. Our reserve 
account, after having given effect to the transfer already referred 
to, of £40,000 from the profits of the past year, now stands at 
£370,000. On the credit side of the balance-sheet the principal item 
of properties and stock, loans on mortgage, and other securities is 
£1,937,639, Or a reduction of £67,018, but, on the other hand. our 
investments have increased to £568,696, or by no less than 
£234,950, though our cash at bankers in London and Australia was 
£137,721, or £54,908 less than last year. Taking our investments 
and cash together they show an increase of £180,042. Our stores 
and supplies on hand, &c., show little chanze—£46,884, against 
£42,322, sundry debtor balances are also much the same as last 
year, being £719,417, against £740,723. It may interest you if 
I tell you that altogether in War Loans—British, Australian, and 
French—we have £622,700. 


THE WOOL CLIP. 


During the year 1917 the weather conditions were again tavour- 
able. Our wooi clip for the year showed slight increase in quan- 
tity, totalling 12,755 bales, or an excess over 1916 of 794 bales. 
The condition of the clip would have been better but tor the ex 
cessively wet winter; Owing to this the wools lacked the length ot 
staple and brightness of a normai season, but were comparatively 
free from burr. The Riverina clip, however, was exceptionally 
wel! grown, sound, and in good condition, and the same applies 
to the Queensland wools handled by us. The net financial result 
fer the season was very satisfactory. I mentioned last year that 
the Imperial Government had purchased the Australian 1916-17 
wool clip, and that subsequently they had also acquired the 1917- 
18 clip on the same terms and conditions. We were thus assured 


of a good price tor our wool clip during the past year. 


LIVE STOCK. 


Our sales of live stock have also been at very satisfactory prices. 
‘The position of our live stock numbers at December 31 last showed 
that we had not only recovered deficiencies in numbers which had 
taken place since 1:goS, but had been able considerably to increase 
these original totals, owing to the favourable climatic conditions 
and the conservative policy adopted by the company as to selling 
surplus stocks. The abundant pastures resulting from the ample 
rainfall, together with additional country which we have acquired, 
enable us to carry prudently our increased numbers, from which 
the revenue of subsequent years should materially benefit. 

The greatest care is taken by our management in Australia to 
maintain the quality and character of both our sheep and cattle. 
Special attention is also given to keeping up the improvements 
upon our lands. We regard all such outlay as well-spent money, 
and, as a fact, what we have already done in this connection 
enables us to-day to carry at least as much live stock with equal 
safety as we were able te do in 1908, although since then large 
areas have been resumed under the terms of our Crown lease- 
holds. Outiay of this character is not only profitable for the com- 
pany, but is in the very best national interests, tending, as it does, 
to make the utmost out of the productive capacity of the lands 
dealt with. It is obvious, however, that leaseholders can only 
safely embark on such expenditure if they have a sufficiently long 
and secure tenure to enable them to be recouped before the expiry 
of the lease. I will refer to this again later on. 


THE SUGAR ESTATES. 


The revenue derived from our sugar estates chowed a further 1m. 
provement during 1917, following an imprcvement in 1916 Over 1915. 
It would have been still better but for a calamitous cyclone which, 
in the early part of the present year, devastated one of our mills 
situated at Mackay, Queensland, causing considerable damage to 
plant and machinery, as well as to a large quintity of sugar stored 
at the mill at the time. This sugar having been purchased by the 
Federal Government, the loss will not fall upon us. she damage, 
however, to the mill and buildings, which is considerable, has had 
to be provided for out of the past year’s earnings, end the harm 
done by the cyclone to the cultivation work carried out during last 
year will tell against the earnings of the present year. Notwith- 
standing this misfortune, the total result of. last year’s working of 
our sugar estates as a whole is very gratifying. 


THE ECONOMIST. 
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LABOUR AND OTHER DIFFICULTIES, 


While the past year has been favourable as regards the season 
and the prices obtained for our various products, we have had 
to face a steady rise in the cost of labour and material, so that the 
high prices generally by no means indicate equivalent profits. 
Sheering strikes, followed by the big railway and shipping strikes in 
New South Wales and Queensland, caused a serious dislocation of 
business and increased our working costs. 

We have also had special trouble during the past sear from 
various pests, &c., such as the “ blow-fly,’? mice, and worms in 
sheep and redwater in cattle. All of these have, no doubt, been 
greatly accentuated by the abnormal moisture of recent years. 
Through these, heavy expenses and endless labour have been 
thrown on the station managers, which has been aggravated by 
the present shortage and deficient quality of labour owing to so 
many of the best men being at the war, and the demoralising influ- 
ence of the strikes, &c., on those remaining bchind. Rabbits are 
again threatening parts of New South Wales, and it will require 
vigilance and expenditure of money to keep these in check. Of all 
the pests, that which is now causing most trouble is the “‘ blow- 
fly,” and much thought is being directed to the question as to 
how best to deal with it. In this search for a remedy, the Federal 
Government of Australia have engaged a celebrated Eritish ento- 
mologist to go out to Australia to investigate and report on the 
subject, with a view to the alleviation, if not eradication, of this 
loathsome pest. 

THE HEAVY BURDEN OF TAXATION. 

Passing away from these difficulties of a natural kind, with 
Which we have always, more or less, to contend, though we have 
had to do so in an increased degree during the past year, I must 
say a word about the taxation we have to bear. This, both here 
and in Australia, is now on a gigantic scale, and is an exceedingly 
heavy burden for a company such as this to carry. We are, how- 
ever, I need hardly say, ready to bear, and to bear willingly, 
whatever taxation is necessary for the efficient conduct of the war, 
provided—and this is a very important qualification—that the 
taxation is just and equitable in its incidence. In the first place, 
I would like to say in regard to the double, and even treble, 
income-tax, which, as an Anglo-Australian company, we have to 
pay, that our thanks are again due to the Society to Protest Against 
the Duplication of Income-Tax within the Empire, for to their able 
and sustained advocacy is, I am sure, due the fact that, though 
the British income-tax has been raised to 6s in the £, the relief 
has been correspondingly raised to all who pay in any other part 
of the Empire income-tax up to a total of 2s 6d in the /, so that in 
such cases the tax payable here remains at 3s 6d in the /£. 

AUSTRALIAN AND IMPERIAL EXCESS PROFITS ACTS. 


In Australia, we are subject to a war times profit tax as well 
as an excess profits duty in this country, though under a provision 
in the British Finance Act a Dominion Government may make an 
agreement with the Imperial Government whereby the excess profits 
duties of both Governments can be consolidated into one tax— 
whichever rate is higher being taken as the rate of the combined 
tax. I do not know whether such an arrangement has yet been 
actually entered into between the Government of the Common- 
wealth of Australia and the Imperial Government, but there is one 
important provision in which the Australian Act differs very materi- 
ally from the Imperial Act. Section 38, subsection 3, of the Im- 
perial Act provides for account being taken of losses as well as 
profits during the whole period of the war, and for a deficiency in 
one or more years, being set against an excess in one 
or more years, so that the total of excess profits duty paid 
during the whole period of the war shall accord with the profits 
or losses during the whole period. While the Commonwealth Act 
appears to have been drawn on lines similar to the Imperial Act, 
it yet altogether omits the above-quoted equitable provision. There 
is no such provision under the Australian Act. In that Act each 
year is taken by itself, with the result that, although for the whole 
period of the war a loss were incurred, yet if in one year an excess 
profit were made, then an excess duty would be levied and not 
returned to equalise in the event of subsequent war losses. Under 
the Imperial Act, if over the whole war period no excess profit 
results, then no excess duty is charged. The provision of the 
Imperial Act in this respect is so obviously reasonable and fair 
that a very clearly worded and urgent representation that a simi- 
lar provision should be introduced into the Australian Act was, In 
March last, cabled to the Prime Minister of the Commonwealth, 
signed by all the Anglo-Australian Banks with their head offices in 
Londen, the Australian Merchants’ Association, the Australasian 
Section of the London Chamber of Commerce,, the Anglo-Australian 
pastoral companies, and other companies and associations. To 
that communication no reply has so far been received, but we hope 
that the representations therein made are receiving the considera- 
tion of the Commonwealth Government ; indeed, we understand that 
that is the case. Having regard to the enormous burden of debt 
which the war is laying upon both the Mother Country and all 
the Dominions, it is clear that every encouragement should be 
civen to those engaged in the primary industries to do their 
utmost to increase production. Excess profits taxation, when 
applied to such industries, tends fo have the very opposite effect, 
and for that reason is, in the national interests, a most undesirable 
if not self-destructive, form of taxation. It seems to me that it 
would be far better in the national, indeed the Imperial, interests 
of either to abandon this method of taxation or to exempt from its 
incidence all the primary industries. 

THE FEDERAL LAND TAX. 


I have on many occasions when addressing you had to point 
out how severely the Federal Land Tax presses on such a com- 
pany as this. These remarks have been directed to the Act when 
it applied only to our freehold lands, and, though they hold 
good to-day as much as ever, I do not propose again to go over 
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that |. The application of the Act has, however, been ex- 
tendes 1 now includes pastoral leaseholds. Since our ey 
meeting assessments have been issued which are abs lutely farcical, | 
owl! to tu preposterous values (on behalf of the Gi vernment) 
upon whi the. have been based. That this descriptic n 1s justi 
fis ! borne it by endless instances. Take one :—A 
property Queensland was sold for £40,005. In the statutory 
deciaratior le by the vendor the purchase money was appor- 
tioned th —Cattle and horses, £30,822; for the leasehold area, 
£2,661; improvements thereon, £6,522. This was the best test 
of n irket valu . aS it was an actual sale and purchase, and the 
unimproved value of the leasehold (that is, the taxable value) was | 
thus tpt ..* be £2,661 fhe assessment which the vendor |} 
received placed the unimproved value at £26,784—a sum of about 
three tu as much as the vendor's declared value of leasehold | 
and improvements, and 10 times as much as the market value of | 
the unimproved leasehold (the taxable item), as proved by a bona- | 
fide » save your time, I only give you a single case, though | 
such illustrations might be multiplied almost indefinitely. 

I do not believe that the Commonwealth Government ever ant! 
cipated such a result from the Amending Act which brought in | 
the pastoral leaseholds, and I can only account for the position | 
with which we are now faced by assuming that the Amending Act 
was somewhat hurriedly drafted. The original Act embraced cer- 
tain city and other leaseholds of quite a different tenure from the 


pastoral leases, and for the purpose of the valuation of these other 
leaseholds prescribed a 4% per cent. table; the Amending Act, 
bringing in leaseholds held under totally different conditions, 
I i prescribe a different and more appropriate basis of 


i 


valuit his is probably the princinal cause of the startling 
results as they now appear in the assessments. The matter should 
be easily s ptible of rectification either by r peal of the Amend 
ing Act or by a further Amending Act. The irterests affected in 
the | Ith have brought the matter directly and str nglv 
under t leration of the Federal Government, who, I under- 
t gnise that something must be done to put this 

tter right. and wl meanwhile have held the assessments in 


ab nee, and I trust that these anomalies will soon be removed. 


EENSLAND GOVERNMENT AND ITS LEASEHOLDERS. 





A rious condition of things has arisen in Queens 
la ! the Government is deliberately attempting to break 
it 1 its leaseholders. So serious is this that I must ask 
you to the subject f 1 moment. In Queensland, Crown 
] ge pastoral areas have, from time to time, been granted, 
th beir ls up to 42 vears. The terms 
and s of 1 gover Acts of the Parlia- 
I ts USES e 

! he Act it the t s the different leases 
I AY ] ist stal wned and 
I ist 1 long ¢ wn leases 
I t i 1 rent i the t s of the 
( r t e, th 
I I 1 t att 1 of eacl 
I t t protect of the lessor 
les that the Land Court's power t 
Té { t A iximum increase at anv 
t t t ent the rent during 
t} lt is that this provision is of vital 
i limiting, as it does, to a defined maxi- 
mn t du z the whole currency of his cor 
tr ( nt. Without such limitation of 
uN rent might be twisted up to any extent—to a point at 
w! rofite working would be impossible, when he would 
h property and all his capital sunk in it. 
RR ! r ] fr the Government, which contain this 
I n, we have invested large capital sums in the 
é ireaS, sO as to make them valuable productive 
pa >, and from year to year large additional sums 
are s} ‘urther improvements. All other holders of Crown 
leases fr the Queensland Government— mpanies like our own 
and ts—have followed the same course. relying on 
th th of the Queensland Government. , 
THE LAND ACT AMENDMENT BILL. 
in mqis Alr Ryan, the present Premier of Queensland—who was 
also 1 ier—introduced a Land Act Ame ndment Bill, one 
part « leliberately took away this protective provision from 
Cr *. This Bill was passed by the Lower House, but re- 
ee : t i pper House, as being a re pudiation of a vital con- 


ts entered into by the State with specific tenants. 
n Lcjif 


6 the Ryan Government introduced another Land Act 
Amendment Bill having the same repudiatory clause, again carried 
it in the Low House, but were again defeated in the Upper 
Ho Mr Ryan, who had already threatened the Upper House 
witheabolition if they did not give vay, after this second defeat in 
fact endeavoured by referendum to abolish the Upper House alto- 

a large 


get The referendum, however, was defeated by 
Upper House 13 new 


majority. Mr Ryan then nominated to the 

members, and then, in 1917, for a third time, introduc ed his con- 

a ae ng Bill, which, however, was again thrown out by the 
pper iouse., ‘ 


AN IMMORAL BILL. 
{ter a General Election. in which Mr Ryan and his followers 
Were returned to power, he has this year, for the fourth year In 
Succession, again introduced this immoral Bill. For a fourth time 
it has been rejected by the Upper House, and the latest phase of 
the struggle is described as follows in the 7 
26th :—‘*Mr Ryan, Premier of Queensland, 
ntroduction of a Bill to amend the 


the has given notice of 
r the abolition of the Legislativ 


Constitution so as to pro- 
e Council.”” (That is the 


Vide 


‘imes of September | 


| 
| 
‘ 


| get a somewhat higher prics 


Upper House.) On October 1st the following further 
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nell 
appeared in the Zimes:—*In the Queensland Legislatic 
Assembly Mr Ryan’s motion in favour of abolishing the Legislatiy, 
Council was carried by 35 votes to 18.’’ On each former OCCaSion 
when the attempt was made to pass this arbitrary me 


sion, in June of this year, the resolution so passed was 


+ 


ling a vital condition of Crown leases, the large Anglo. 


asure, Cancel. 
Australian 
last Oca. 


as follows. 
‘A meeting of leading Anglo-Australian banks, pastoral, ang 


inance companies again records its emphatic opinion that any 


nterests in London have formally protested, and on the 


legislation having for its object to deprive pastoral lessees of the 
contractual limitation of increase of rent of pastoral leases and 


rrazing selections would constitute a grave breach of the Goverg. 
ment’s covenant with Crown tenants and render possible the prac. 
tical confiscation of leases, and tend to destroy the 


confidence ot 


British investors in the good faith of the Queensland Government © 
| This was signed by all the Anglo-Australian financial institutions 


i 


a 


nterested in pastoral affairs having their head offices in London, 


ind was published in the 7i#mes and cabled to Australia. 


** SCRAPS OF PAPER.’ 


Mr Ryan, being in Melbourne at the time, was interviewed by a 
presentative of the Melbourne Age, and in defence of his action 
tated that we must have been aware, and must still be aware, that 


Parliament always has the power to repeal previous ena tments, 
and that his Government proposed to exercise that power, and to 


t 


< 


1 


I 
l 
! 
t 


} 


i 


t 


nake leaseholds liable to the same conditions with regard to fixa. 
ion of rentals by the Court as other holdings. This is a mos 
lisingenuous statement. No one knows better than Mr Ryan that 
t is not disputed by anyone here or in Queensland that Parlia. 
ent has this right to repeal the enactments of a previous Parlia. 


ment, and that such is not our contention, but that what we are 
I 


yrotesting against is the attempt of the Queensland Government to 
yass an Act for the express purpose of breaking, and which would 
nable it to break, to its own advantage and to their disadvantage, 


definite ntracts for spec ific peri ds entered int by the Queens- 


and Government with individual lessees. It is not a question, as 
ie states, merely of altering an Act of Parliament, but it is a ques. 
ion of the Queensland Government treating specific Government 


leases as if these were mere scraps of paper—to be torn up and 
tossed aside at the will of anv subsequent Government without the 


nsent of the other party to the contract. 
, * BOLSHEVIK ** PROCEEDING, 
Gentlemen, if this is not repudiation, then the word has ceased 
have anv meaning. A Government can honestly pass an amend. 
ng Act altering the law and the conditions as to the granting of 
future leases. What they cannot honestly do is to break an 


eXisting contract either by an Act of Parliament or the dictum of 


‘ 
\ 


utterm 


. és att, 99 cue 
in arbitrary Prime Minister. Any such Bolshevik pri 


ceeding 
ve, and all interested and injuriously affected, will oppose to the 
st. A Government which would repudiate its signed 


bligations is wholly unworthy of having its Government stocks 


placed in the list of British trustee securities, and I would venture 


. » 4 sae 
warn Mr Rvan to take heed as to whether he is steering the shi; 
his State, in which he has been given, temporarily, the 


T 


sponsibility of leadership. What is so palpablv morally wrong can 


never be politically right, and must inevitably bring its own 
Nemesis. It is most uncongenial to my colleagues and myself for 

have to deal with political matters of this kind at an annual 
business meeting, but in view of our large interests in the State of 
{ 


dueensland, of the part we have taken and are taking in the 


development of that great State, of the rates and taxes we pay, 3 


le contracts we have with the Crown—everv one of which we are 
lly fulfilling—we cannot allow such flagrant attempts to re- 


pudiate our rights to go forward without protest now, and later 
such action as we may find advisable. 


age and every high military quality that has been and is now day 


tHE WAR—AUSTIRALIAS IMPERISHABLE NAM 


It is refreshing to turn our thoughts from this unpleasant 


iCasd.ll 
. 

Y 

, 


ution of cour- 


aspect 
of Australian national life to the splendid demonst 


1 


by day being given by the Australians fighting in the war. They 


. . oge = = tnade 
| have shown themselves to be magnificent soldiers. They have made 
{ 


are not only good fig 


or their country and for themselves an imperishable name. They 
ghters, they are honuurable fighters, and their 


memorable deeds of daring and of self-sacrifice have won for them 


the 


mense satisfaction to us all to learn that through the efforts of Mr. 


home leave has been secured foi 7 


gratitude and admiration of the whole Empire. It is an im- 


° ° ° ° he’ 
Hughes, the Prime Minister of the Commonwealth, six months 


7,000 of thein. 
TIE CURRENT YEAR. 
The season for the current year has, so far, been of a somewhat 
irregular character. In Queensland, during the early months of the 


vear, the wet season was unduly prolonged, causing heavy floods 


in some parts ef the State, whereas the position later has been 
rather dry, and rain is now much required ; but the present condi- 
tion of all our Queensland pastoral properties is, I am glad to say, 


satisfactory. In New South Wales a condition «f drought pre- 
vailed over some part of the State during the months of June and 
July, but since then good rains have fallen, although further rain 
is required to ensure a really good season. 

IMPERIAL GOVERNMENT AND THE WOOL. CLIP. 


In June last it was officially announced that the Imperial Govern. 
ment had purchased the whole Australian wool clip, not only for 
1918-19 season, but for the duration of the war, and thereafter for 
one full year, commencing July 1 after the termination of hostilities, 
on the same terms as to price and other conditions as in the case 
of the 1917-18 clip. This is very satisfactory, for though it is 
possibie that in an open market we might, and probably would, 
e, we would be faced with \ hat might 
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well prove an insuperable difficulty —namely, 
ing the ships to transport the wool. The responsibility for this has 
been taken Over by the Imperia! Government under the 
purchase. We are thus assured of a sati 
whole production ot wool for a period extending from the present 
time to at least a year beyond the end of the war. These schemes 
of wool purchase by the Imperial Government have, on the whole 
‘erked smoothly and well, and our thanks are duc to ell. wha 
have given their time and efforts to bring about this liappy result. 
The basis of price 1s, aS you are aware, 154d. per Ib. on the aver- 
.ce of the whole season’s clip. The adjustment of this, however 
<, as to give to each lot of wool its corresponding value is no 
light task, as you will realise when I tell you that the accepted 
«ale recognises 848 different types, each carrying a distinct value 
The general desire all round to deal with this scheme as 

ry war measure, with good will and a 


the question of find- 


present 
sfactory price for our 


wal ked 


, 


a neces- 


ae reasonable ineas > 
jyeand-take, together with the ability which has Sees eee ms 
the handling of the problem, have all contributed to the success 
which has been achic ved. There are still some points waiting ad- 

Fs ‘ustment, but only of a minor character in relation to the scheme as 

= a whole. While thus speaking with approva! of the scheme. I ne: d 


hardly say that the whole trade will be relieved when all need for 
interference by the Government has passed, and when this great 
Imperial industry can once more be carried on through all its 
many diverse and complicated processes unfettered by Government 
Departme ital restrictions and control. 
TRAINING SCHOOL FOR RETURNED SOLDIERS. 


It may interest you to know that through our Melbourne wool di 





nt we have established a school for the training of returned 
jiers in the wool-classing branch of our business, with excel. 
t results, and as the appraisements under the purchase scheme 


juire ssing of all lines, we have also been able in this 
wav to assist our growers materially. This branch is extending, and 
the men are acquiring a thorough and practical knowledge, which 


chould stand them in good stead in the future. We are following 


1 1 nent by arranging for the future training of the men 
sending them to various station-sheds during the shearing. 
When irn from the outlook for our woe) in the current 
son to that tn connection with ovr sales of live stock. the 
spect is much less clear. This arises from the Government’s fix- 


which, if persisted in, must, I 


‘ of meat values in Australia, 
] In connection with our sugar opera- 


irious effect. 


s fort irrent vear, I may mention that the Federal Govern- 

nt have again acquired the whole of the output at the previous 

of f21 per ton. While the productiveness of one of our 

b gates must this vear suffer from the cvclone already referred to, 

; 1 tt without hope that our sugar operations as a whole will 
1 satisfactor' 

THANKS TO THE STAFFS AND LOCAL DIRECTORS. 

We are v served by our staffs here and in Australia. Our 

and t is secretary, Mr Stevens, and his excellent staff, 

nned though it has been through the demands of the war, ensure 

ireful and competent carrying on of the important work at 

this « Our thanks are due to our general manager in Australia, 

Mr M e Smith, and alt serving under him—whether in our 

Melb branch offices or as inspectors and managers upon 

iions and out sugar properties. Their loyal and 

ith ce is fully appreciated by the board, who desire also 

t f their appreciation of the assistance we receive from | 

r dircetors. It is difficult, if not impossible, to exaggerate 

portance of being ably and loyally represented on the spot 

re tl iin operations of the company have to be carried on, 

ecia when the scene of operations is so far removed from the 
head ofhce of the company as in our Case. 

st xy our business as a whole, the prospects for the present 

lad to say, encouraging 
SCHEME OF CAPITALISATION CONTEMPLATED. 

Before I sit down there is another matter upon which I desire 
to sav a word. You will all recollect that in 1909 the capital of 
the < mpany Was written down to provide for losses which had 

€n sustained in previous years. The preference were written 
Cown go per cent., and the ordinary 8s per cent., the unwritten- 


Cown portion being consolidated into one ordinary class, 


we have been favoured, more or with good seasons. 
(hrough that, and by careful and capable management, we have 
been able gre atly to strengthen the position of the company and to 

umulate a substantial reserve. For some time your directors 

d in view the desirability of reinstating some of the written- 
lown capital by capitalising a portion of the reserve. If the 
Prospects Which I have indicated for the coming year are realised 
we hope to be in a position, before the next annual meeting comes 

und, to mature a scheme of capitalisation to submit to you then 
‘Or your approval. The amount of paid-up capital at the present 
time is £545,632, and if we allow liberally for further payments 
on the outstanding partly paid shares, this figure is not hkely 
to be increased by next year beyond, say, a total of £600,000. A 
capitalisati n equivalent to 20 per cent. on that would take up 
£120,000 of our reserve. We hope to effect that, and possibly an 
even larger percentage. I make this announcement as to what we 
hope to The realisation of our hopes will depend upon the 
results of the operations of the current financial year. The an- 
houncement may, therefore, appear to some of you a little prema- 
ture. We feel, however, that all the stockholders should know 
what we have in view in this direction. 

T now, gentlemen, have the pleasure to move ‘‘ That the report 
and accounts for the year to December 31, 1917, now submitted, be 
received and adopted, and that the dividend recommended by the 
directors in the report of 7 per cent. and the bonus of 2 per cent. 
- the year 1917 be and is now declared on all the consolidated 
ordinary stock and the capital paid up on the ordinary shares of 


Since 
1009 less, 


have ha 
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the company appearing on the register on September 18, 1918, the 


same to be payable, less income-tax, on and 
October 7, 1918.” 


Phe vice-chairman (Mr G. F. Malcolmson) seconded the motion. 
SHAREHOLDERS’ 


after 


Monday, 


CONGRATULATIONS. * 


The Chairman stated that he had received the following letter 
from Mr Charles Lock, a large shareholder :—‘ I am sorry that, 
owing to indisposition, I shall be unable to attend the general 
meeting of the Australian Estates Company on Thursday next. I 
therefore send these few lines to offer my hearty congratulations to 
the board on the excellent results achieved during the past financial 
year and under existing conditions, which, while in some respects, 
perhaps, favourable, yet in others present considerable difficulties. 


| have always been an advocate for building up big reserves, 30 


as to enable the company to cope with what I hope will be a con- 
| tinually increasing business, and, subject to that point, further 
gradual raising of the dividend to a point which would raise the 
| ordinary stock to at least par, which, however, cannot be regarded 
|} aS even approximately its intrinsic value. However, this will 
| doubtless be appreciated in due course. This the board have during 
the past two years seen their way to do, and I regard ti 


alloca- 


tile 


tion of the profits this year as eminently fair and reasonable, doing 
| Justice, on the one hand, to the claims of the reserve and financial 
| future of the company, and, on the other, to the legitimate ex- 


| pectations of the shareholders.’ The Chairman added that he was 


sure all the shareholders would join with him in wishing Mr Lock 
a speedy recovery. 


| 


After a few congratulatory remarks from Mr W. G. Lock, 

Mr R. H. Caird identified himself with the observations made 
by the chairman in regard to the attempted legislation of the 
(ueensland Government for the purpose of removing vital con- 

| dition in Queensland Crown leases which restricted the Crown’s 
| right to increase the rent during the lease. The course proposed 
| by the Queensland Government was, in his opinion. absolute 
| piece of attempted robbery. 








The motion was unanimously adopted, and resolutions were after- 
| wards passed re-electing the retiring directors, Mr G. IF. Mal- 
|} colmson and Mr Stanley Gray, and reappointing the auditors, 
| Messrs Kemp, Sons, Sendell, and Co. 
| <A cordial vote of thanks to the chairman, the dirt ind the 
| staff in London and Australia terminated the proces 
| 
| ALBION MOTOR CAR COMPANY, LIMITED. 

INCREASED BUSINESS AND PROFITS. 

he sixteenth annual general meeting of the shareh the 
Albion Motor Car Company was held, on the 3rd inst., in the Ac- 
| countants’ Hall, Glasgow, Dr Thomas Blackwood Mur irman 
| of the directors) presiding. Mr N. O. Fulton (managing rector), 
Mr J. F. Henderson (managing director) and M: Paton 
Brown (direc tor) were also present. Apologies for : were 
intimated from Mr H. E. Fulton (managing di: Mr 

G. M. Young (director and London manager). 

The directors’ report, balance-sheet, and profit and count 
| having been duly circulated, were taken as read. 
| The Chairman, in moving the adoption of the ac tated 
| that it had been impossible to hold the annual genera ceting 
| at an earlier date as there had been unavoidable {just- 

ing with the various Government departments the maz inancial 
| questions arising under the Munitions of War and [ir Acts. 
| While final settlement had not been arrived at, the onl tstanding 
| points were of a very minor nature, and the accounts could, there- 
| fore, be taken as substantially correct. 
THE DIVIDEND. 

The directors had not considered it advisable to pay a divi- 

| dend ot more than 10 per cent. last April, and it was only in 

September, when the accounts were approaching a final sh pe, that 
| they felt justified in declaring a further ; per cent. onthe ordinary 
| shares. Once more the annual general meeting of th mpany 


was being held under the clouds of war, but with this differ- 
lence: that on all hands there was an optimistic and hopeful 
'enirit abroad. The armies of the Allies had been achieving splen- 
| did victories, and were slowly, but surely, crushing the power of 
ithe Hun, and one felt entitled te assume that the dark clouds 


a 


were at last breaking, and that the dawn was at hand. Since the 
| notice calling that meeting had been issued one of the enemy 
| Powers had surrendered unconditionally, and there was good 
reason to hope that before very long at least another would follow 
suit. There was, therefore, every prospect that when their next 
| annual general meeting came to be held the world would once 
| more be experiencing the blessings of peace. 
SUBSTANTIAL INCREASE IN PROFITS. 

Throughout the year 1917 the business of the company had been 


| conducted, as in the two previous years, entirely under war « ondi- 
ltions. Many were the difficulties which had to be met and over- 
| come, and, while they were all aware that carrying on business 
under war conditions was a very different thing from trading 
under peace conditions, and in normal times, he thought that the 
fact that the Albion Company had been so successful, under these 
two completely extremes, gave them every right to face the future 


with confidence. There were some points in the accounts to which 
he would like to draw the attention of the shareholders. First of 


all, in spite of the censiderable drain on the profits entailed by 
taxation under the Munitions of War and Finance Acts. it was 
satisfactory to notice the net profit for the year showed the very 
substantial increase ot 21.547 over the figures for the previous 
vear, and while, possibly. some of the shareholders migh have 
expected a larger distribution in ordipary dividends, the directors 
had thought it wise to continue their conservative policy. 


+ 
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' 
STRONG RESERVE—POSSIBILITY OF NEW CAPITAL. 

‘They realised the difficulties which lay betore them in the recon 
struction period, and, in order to put the company in a strong 
position to face the tuture, they had this year transferred the 
substantial sum of £45,000 to the reserve fund, as compared with 
f,25,000 in the previous year, which now brought the reserve fund 
to a total of Z10¢c,00o. The shareholders would readily recognise 
that, owing 0 increased costs of both labour and material, a 
much larger working capital required to carry on the same 
volume of business as compared with the period before the war. 
[In order, therefore, that the business of the company might not be 
hampered after the war, the directors had, throughout the period 


A 


to the 


Vas 


{ 


of hostilities, pursued the policy of setting considerable sums to 
reserve and to ma intain the strong position of the company 


desirable onsider the advisability of raising further 
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| Argentine Republic as a whole, and of their own estates. 






[October 5, 1918, 


figures in the accounts. The large addition to the reserve 


' - os Was to 
be explained by the increasing difficulty of obtaining supplies of 
materials for repairs and renewals, and the fact that they would 


have to pay for large quantities of machinery and materials a 
s00n as circumstances permitted. Moreover, the local management 
had in view certain increases and improvements in the jae 

which would all tend to lower the cost of production. As no further 
share capital was available for issue, the only way to provide funds 
was to dedicate a portion of the profits annually to the end of 
keeping up the factory to the level obtained in other sugar-pro. 
ducing countries. The actual results of the year had borne out the 
accuracy of their calculations as to the estimated production of the 
Their 
own production reached 20,214 tons of sugar, whilst the whole 





it might be to : : , |of the Republic only produced 88,000 tons. Accordingly, their 
' capital. There had been no change during the year in the total own proportion might be considered as very satisfactory, In 
issued capital. eee order to meet the needs of the country, the Argentine Government 
: EE . had authorised the introduction from abroad of 109,000 tons of 
; The volume of business for the vear she wed a substantial increase sugar, but owing to the high world price of sugar and the 
ver the previous year, the total value of et be ims ©*<* | exorbitant freights, the cost when landed had been very high, and 
£,1,400,000. As was mentioned in the report, ae Th (the native production had realised correspondingly good prices, 
qa — ee ah = f i Saint sag ies pe a samuel | Their own production had realised $5.19 per 10 kilos, as compared 
rt att The ahaa these had been plain transport vehicles, with $; =o the ee rte Thanks to the exceptionally 
but a number had been fitted with special devices for war purposes, favourable climatic influences during ripening, the percentage of 
; jetails of which he was not at liberty to disclose. While the work | SUS@t extras ted had been unprecede ntedly high at 10.07 per cent., 
; of the motor transport vehicles was in a manner humble and unob- | @8ainst 7.40 per cent., whilst the disturbances upon the Argentine 
trusive, they had undoubtedly performed a great and all-important | railways had come too late to affect them seriously. Their sub. 
service in this conflict of nations. In addition to this, the company | Sidiarv businesses had all helped towards the satisfactory results 
had also turned out a number of engines for motor road rollers. | of the vear, and the production of bananas had been 1,500 tons in 
j rollers were being principally used for the making of mew | excess of the previous vear. The average profit per bunch of fruit 
; roads and the repair of existing roads in the war area close behind | had not been so good, however, for which high railway freights in 
' the lines. He was pleased to say that he had beer ked to convey | the Argentine and the competition of other fruits such as grapes, 
; to the shareholders the D rtment’s sincere iation of the aches, & were chiefly responsible. The directors Proposed to 
i help which the mpa had been able to give them. It was | erect drying and cooling sheds to obviate putting fruit on the 
' ha f ary to add that the we of the vear had been carried | market when they were glutted, and experiments were also being 
r th a still further depleted staff owing to war conditions, | carried out with the idea of offering the [ruit in other forms than 
and in many ways under great difficulties, but on ever\ casion | the green state As to the present season, everything had pointed 
the staff had risen to the emergency and carried out their duties | to a magnificent crop in all the sugar districts until the month of 
; with loyalty and zeal, and on behalf of the directors he expressed | June, but the fact that for the first time on record snow had fallen 
ippreciat f their services. in the city of Buenos Aires in June would give them some idea of 
he rt was adopted. the severity of the last Argentine winter. It was believed that 
the total sugar crop of the country would not exceed 130,000 tons, 
LEACH’S ARGENTINE ESTATES, LIMITED. the iocal management estimated that their own production 
SATISFACTORY RESULTS OF THE YEAR W ld be between 18,000 tons and Saaee toas. Pric es were again 
la eT al , . very high, and, so far s they could judge, the average would not 
= ‘th ordinary general meeting of Leach’s Argentine Estates, | he Jess than last year, but as a set-off against that they had to 
Limited was held oo the 4th inst. at Winchester House, London, | pear in mind th “higher railwav freights. the advonce in wages, 
Mr W. E. 1 h (the chairman) presiding. ind the greater cost of all articles used in the factory and cane- 
. ; oar : Mr “ : F. Yaxle v) h ving read the notice cor field. In view of the frequent repetition of frosts, experiments were 
rh oo ee ere me en on auditors, being made in Tucuman with the planting of Java cane, which was 
> 28 in moving the oe wae of the report and accounts supposed to be more robust than the native cane. 
in< ! of the available balance of L118 355. with the Mr 7. ©. Gibson seconded the motion, and it was Carried 
amounts brought forward to the credit of the various classes of | unanimously, and a vote of thanks to the chairman, directors, and 
shareh recommended by the report, dealt first with the ! ctaff ¢ vesinated the proceedings ; - 
a siete anette acearaniaa 
it 
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ANGLO-SOUTH AMERICAN 


LIMITED. 








ET, LONDON, E.C. 2. 


CAPITAL & RESERVES: 
£6,338,794. 


WITH WHICH IS AFFILIATED THE 


OF SPANISH AMERICA 


LIMITED. 
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A Sueecess 
from the Start 


The Second Year of War Bonds 
A YEAR ago the British people were first called 


upon to subscribe for National War Bonds. 


Then— 


the power of the Huns was nearing its zenith. Russia 
had been stricken down. Italy was in danger. Food 
was growing scarce. London had been raided for six 
nights in succession. Ships were being torpedoed every 
day. Disaster threatened on land and sea. 


ee 
i 

2 
= 
: é 
j 


Our people could noi see the end. But they saw 
their duty. Out of their savings they have forged the 
mighty weapons which have enabled our Sailors and 
Soldiers and Airmen to turn disaster into Victory. 


To-day 


a new series of National War Bonds is on offer. The spirit 
that never failed in those dark days of peril and anxiety 
will not fail the nation now. Buy National War Bonds 
to-day—no longer to avert disaster but to speed the 
coming triumph of freedom and justice. Help to make 
the new series an even greater success than the old—an 
assured success from the very start. 


- Buy the New 





Nalion 
War Bonds 


from any Banker, Stockbroker, or Money Order Post Office. 


4 
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ASSAM OIL COMPANY, LIMITED, 
SUCCESSFUL RESULTS AND GOOD PROSPECTS. 


' 7 . =, } rr T Ss] yp. 
London, Lord Ribblesdale (the hairman) presiding 


. } 

‘ ’ + ‘ 1¢ ors 

vening the meeting and the report of the auditors, 
ling th 
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The twentieth ordinary general meeting of the Assam Oil Com 
a Limited, was held. on the 2nd instant, at Winchester House, 


: . % aie h fre con- | 
The secretary (Mr 5. Maclean Jack) having read the notice con 


rey Cha rman in I ving the adk ption ot the rep rt. congratu- 
A ait Adil lite » | ait ijix } C 


ee ALL 


SOOTTgUMDH ATION 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,000. 


| 
| | FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITI 
| 
| 






AL 


PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE 











, . ~~ » TRANSI 
1-o..4 the chareholders on a successful vear’s working, the balance OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
lated the shareholders on a - f last vear’s || MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PART 

of revenue account being more than { 20,000 1N €XCEss OF last Year s MARINE AND EMPLOYERS’ LIABILITY INSURANCES EPFECTED 
figur The increase in the profit had arisen from three main ON THE MOST FAVOURABLE TERMS, 
a Deicon 1 their markets outsidk am had shown a 
or eee a ware ne r tl ie Lerosenc. | Edinburgh: 35 St. Andrew Square. 
er serene tay of their business, had continued to be good. London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1, 
~ er oii . f +] “yi acai sed 1 fit was the very mu h } 
; oe : ated. S pwede which they had been able to market | 
! ‘urine the vear, and a third cause was the improvement of the rH & 
, phi Tovar wan ee acconer wal bese Tl | COSTES AW INT Accident and 
; ‘ + os > ‘ ‘ ; rs ‘ o ] 7} al indi th ns, the . 
t the Hansa Poong field had not resulted so satisfactorily Guarantee Corporation, Ltd. 
board otats ee Asse1S.. . . £5,000,000. 
ng a number of ¢ arativery CLAIMS PAID £17,500,000. 
‘ ; . 4 nlies ‘] } mt n\ %- ‘ Ids r LS 
Di oh tai hing thev | ccident insurance of ali kinds. 
ot ‘ ~~ Employers’ Liability. Fidelity Guarantees, 
1g17 were ré productive than | Fire and Burgtary. Moter Cars. 
Public Liability. Excess Bad Debt and Credit. 
Ro = } ' <.260 brought Boller und Lift insurance, 
; a , TI Executorships and Trusteeships. 
‘ ros Bes I Hrad OP ct— 
2 t de MOORGATE STREET, LONDON, €E.C.2. 
ae nd on 
cn GOVERNMENT RETURNS. 
‘ first t CURRENCY NOTES ACCOUNT 
t t , the : a. > atamvpei cour 
VV : they h ; sien “ - Adjvances tc Re dempti n Account. 
t and Certi sks " s c. 8 — 9 ua 
i . the Lined Date. ents > = z 5 c = 2° - é - = = Ft 
' aiden al co neeite t a . >& c= oc >So st | Seat 
coer , standing. &° ~ ¢ Ex se $4 S53" = se 
greed with the tax Phe: «= a 7. Ss a" OF Fag 
! ul 1914. £ £ £ 4 £ £ £ 
ft r} Aug. 26 21,535,065 = 6,301,650 3,810,00% ; 11,423,415 
+} n Sep. 30 28,408,608 ee 381.500 3,500,000, 4,500,000 15°8 10,923,546 9,103,560 
‘ ; Dec. 30 38,478,164 ee 169,000 600,000 18,500,000 48:1 9,925,546 9,285,618 
AS fo : 1915. 
t] Mar.31 39,801,867 - 159,000 ee 27,500,000 691 23,177 3,517,690 
+ - June3O 46,576,801; 302,665 139,00 sts 28,500,000 61°35 9,585,828 8,654,638 
Sep. 29 72,022,325] 443,455. 214,000 382,500) 28,500,000 395 20,400,000 22,969,280 
nan Dec. 29 103,125,099) 729,528 159,000 249,000 28,500,000 27°6; 54,620,563 20,535,864 
{ t thor 1916. 
] ved Mar.29 106,690,991) 1.029,0X 144,000 53,000) 28,500,000 266 71,121.076 7,901,945 
‘ June28 122,099,278 1,704,003 104,000 36,000 28,500,000 234, 88,157,692 7,005,590 
| Rep. 27, 131,525,480! 2,389,854} 94,000, 36,000] 28,500,000 216 99,320,972 5,964,358 
Dec. 27 150,144,177 2,430,151 64,0 $0,000 28,500,000 190 115,102,160 6,868,168 
i917. 
| Mar.28 144,687,070 5.000.568 | 3,399,000 250,500 28,500,000 19°7. 110,668,1 6,869,986 
June27 161,673,676 6,449,156 | 1,319,000 255,500) 28,500,000 176, 132,484,251 5,564,081 
Sep. 26 178,639,755 7,422,488 99,000 235,000) 28,500,000 16°0 152,061, 5,166,688 
Dec. 26 212,782,295 8,554,029 39,000 675,000 28,500,000 15°4 186,636,709 5,485,613 
1918. ; a ee 
LT Mar.27 228,149,289 9,717,690 39,000 675,000, 28,500,000 12°5 202,855,47 5,797,500 
* » June26 252,912,444 11,349,838 39,000 660,000) 28,500,000 11°3 229,751,095 § ae 
. oe . Ss 70,352,568 | 12,098,643 7 20,000) 28,500,000 10°5 248,322,116 5,009, 
Bankers to the Government of the Union of South Africa in Cape Province; to the -.. aan 7 3008 + 600% 28 5X 000 a 249 72 Lie 420 
Imperial Government in South Africa; and to the Administration of Rhodesia. 18 973.077 0% TY 43 620,000! 28500000 10°4| 45.072 116 4 ESAT 
25 275,168,594’ 12,142,289 5 615,000) 28,500,000 10°4, 253,115,762 50, 
: SUBSCRIBED CAPITAL .. £6,194,100 Oct. 1) 278888 248 12°906, 0-4 615,000, 28,500,000 10-2 256,659,408 6,019,906 
fi . 





PAID-UP CAPITAL ... aii . £1,548,525 
RESERVE FUND 












- i .. £2,000,000 
UNCALLED CAPITAL =e .. £4,645,575 
£8,194,100 
: Board of Directors. 

: iam Reierson Arbuthnot, Esq. Horace Peel, Esq. 

: Sir Db i Miller Barbour, K.c 8.1, | William Smart, Esq 





Rt. Hon. Lord Sydenham, G.c.s.1., 
G.C M.G., G C.1.E., G.B.E 
4. M. Tritton, Esq. 


Robert /. Dickinson, Esq. 
James Iairbairn Finlay, Esq.,c.s.1. | H. I 







General Manager in South Atrica—Hector Mackenzie. 
Deputy Gen!. Manager—J. P. Gibson. Assist. Geni. Manager 
London Manager—trancis Shipton. 








Noel Jennings. 
Assistant Secretary—Herbert G. Hoey. 









iin The Bank of England 
( London 






Ly County Westminster & Pare’s Bank, Limited. 
Head Office : 10, CLEMENTS LANE, LOMBARD $T.., LONDON, £.0.4 
i i New York Acewcy: 68, WALL STREET. 
% 
¥ { 


OVER 250 BRANCHES AND AGENCIES IN— 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA, 

BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 

Branches and Agencies, 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 


REORIVED for fixed periods at rates which may be ascertained on 
application 










SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 
BILLS NEGOTIATED and COLLECTED. 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
1 = “e - he LETTERS OF CREDIT issued available in all parts of 
ie orid. 








PUR HASE and SALE of Stocks and Shares effected. 
DIVIDENDS, ANNU ITIES, ETC., received and COUPONS COLLECTED. 
STRONG ROOMS provided for the safe custody of Securities and Valuables 
of Customers. 1 
ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 
sea, 


SXECUTOR and TRUSTEE business undertaken. 


The Officers of the Bank are bound not to disclose the transactions of its 
customers. 











"2 Che Bankers’ Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, October 2, 1918 
ISSUE DEPARTMENT. 
£ £ 
snaece: Gene Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 71 375,415 
89,825,415 89 825,415 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 57,671,045 
is -sinehbeneste se’ Se Other securities .... 99,726,902 
Public deposits* .... 30,525,411 Notes ......0eeee000 37,578,909 
Other deposits ......137,127,288 Gold and silver coin.. 782,260 
Seven-day and other 
Me wheesbeeseeo< 10,704 


185,753,142 185,753,142 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a Yrar AGO. 





Notes issued 


} 


Amount, /|!m¢- or Dee. on Inc. or Dec. on 


Last Week. Last Year. 
£ é £ 
SRR PETE Se eae 3,536,739 5.33 | — 92,099 
EE indo casutescinehee es 30,525,411 ~ 1,416,787 — 11,986,793 
a ke ae 137,127,288 | 4 3,139,503 + 8,382,315 
Government securities ............ 57,671,095 | + 3,468,500 — _ 1,064,175 
EL EUNNIINOD wescenesesecdcevencs 99,776,902 — 608,621 + 1,355,107 
Reserve ..... wovecesesvecocssssesees 28,355,195 |— 1,141,320 — 3,995,226 
Note circulation..................4. | 62,252,480 | + 1,756,635 + 20,423,525 
Coin and bullion 72,157,675 | + 615,315 + 16,430,299 
162% i— 4% - 2% 











October 5, 1918.) 


THE ECONOMIST. 


433 


ts SED 


THREE Monrus’ REcorp. 





| 











g tow | M4 iF 
=52. i 5s 
Coin and | $524 Semetiee 25 3 
Date. Bullion, | Sonn | Deposits, | Banking | Reserve. a4 7 
| & 38 | Depart- Sia 
|; O~ ment. lage 3 
1918. £ Ea i % 
July 10..-++++- 65,968,101 ssomam0 “17a,i626n 167,300,688 | 29,355,891 ; 5 
weal 66,498,872 175,009,914 ‘| 161,305,582 | 29,580,097 — 
MLL] 6n13797e | Ssrtasse | 171,574,018 | 159,382,288 | 29,844,841 17 — 
| +++} 67,259,490 | 56,870,340 | 176.230 078 1 28,839,150 | 163\— 
Aug. _7--++++++| 67,952,235 | 56,777,930 | 1 75 | 161,049,09C | 29,624,305 | 174|— 
Oe seeee -+| 68,234,116 ,990 | 171,822,042 | 159,890,206 | 29,993,126 | 174|— 
Ot scouted 68,664,6 56,748,580 169,694,393 | 157,372,745 | 30,366,098 | 174);— 
69,544,824 | 57,612,730 171,028,144 | 158,707,192 | 30,382,094 | 173, — 
Pt a ee 9,932,857 | 58,597,425 | 168,737,352 ioeeenaee 29,785,432 | 173\— 
DD cvvesnsa 70,703,391 | 59,055,605 | 1 63,036,392 | 30,097,786 | 173\— 
a ccna 995, 59,398,275 | 160,088,425 S614 834 30,047,452 17%4\— 
hee stcnien 71,542,360 | 60,495,845 | 165,929,983 | 154,538,068 29,496,515 | 173;— 
Oct. Daannaeue 72, 157,675 62,252, 480 | 167, 7,652,699 157,597, AT | | 28,355,195 164'— 





TEN Years’ REcorD. 


Sept.30, | Oct. 6, { Oct. 4, | Oct. 3, | 


At corresponding date , - 3, | Oct. 2, 
1908. | 1915.’ | 1916. | 1917. | 1918. 


with the present week. 








Circulation (excluding Bank! | | 
REED vccnensccesetecnos 29,550, 010, 32,846,520 37,064,330 41 g2n.oss 480 

Public deposits........eeeeeee- | 8 oe 262 81,375,191) 52,235,504 42,512,204) 30,525,411 
Other deposits ............00- 14 288 98,301,697 117,402,096 128,744,973 137,127,288 
Government securities ........ ; 15, ot 293, 31,286,061 42, 188,061 58.735, 220, 57,671,045 
Other securities ...........4.. | 26,237,614, 119,266, 493 109, 167,555 98,371,795, 99,726,902 
Reserve of notes and coin....| 26,917,535, 46,823,273 36,016,190 32,348,421, 28,355,195 
Coin and bullion .............. | 38,017,545 61,249,793 54,630,520 55 "721,376 72,157,675 
Proportion of reserve to) | 

TE  .cctédbieeatnniceine | 3 . 213% 183% | 163% 
Bank rate of discount ........) 6% sae | 5% 
Market rate, 3 months’ bills.. 7 | Sh fe ate 3A 
Price of Con TD << le een eheonane | nd } 59 cot” 
Price of silver per 0Z..........4) 2344 Si, | 32nd | 463d | 494d 
Average price of wheat........ a is Sd_| 43s 5d | 58510d | 70s 6d | 72s 7d 
Exchange on Paris (short)...., 25. iy 133, 27.27-40 | 27.75-78 | 27.52- 4 | 26.04-05 

a aes $4.847 $4.70 | $4.764,-¢y $4. 16 fe vs $+ eae 

— Amsterdam (short)...... 12.1i- 13 | 11.11-54 | 11.64- 65 . 

on EK cconsskasaneceb and 20.39 
Clearing house re eturn Kea eaciion 248,799,000 291 (855,000 337 (388,000 392, 265 000.455, 69%, 000 


BANKERS’ CLEARING RETURNS. 





‘Country 


Weeks Ending Towa Clearing. _Clearing. _ lennasel 
1918. e £ £ £ 

Jan. i Gopt MOTE ccccencvas 13,339,604 ,000 1,958,812,000 |  15,298,416,000 
Ts Fic oe gat mis tbeitiaiees 402,762,000 52,954,000 ‘455, 696, 000 
Total OS eae 13,742,366,000 | 2,011,746,000 ‘15, 754,112,000 
6 ce oie a aral ac |  12,767,976,000 | 1,663,333,000 14,431 "309, 000 
Increase or Decrease in 1918 { > ee > a og Md 1,522,805,000 
Total for year, 1917 ..........00. 16,877,006,000 | 2,244,190,000 19,121,196,000 
i  .cichensbadeeeateniel |  13,402,595,000 1,872,451,000 15,275,046,000 
Incres Decrease in 1917 + 411,000 + 371,739,000 + 3,846,150,000 

crease Vecrease in { a 25.92 % j= 19°85 % on 25°17 % 

PROVINCIAL CLEARING RETURNS. 
oe wie 1917. 1918, _Ine. or __ 

Totals—Jan. 1 to September 28, 1918. £ £ £ | % 
ED <ccccciccuebeapeany ss .| 80,965,700 91,868,200 | + 10,902,500 | 13°4 
eh ieeics pacebiasenseneeknts 35,858,00C 41,316,000 + 5,458,000 | 15°2 
Ns Thien eae hasien wabmenee 180,517,500 | 219,269,300 |+38,751,800 | 21°4 
iia eee aa hae 31,891,006 39,428,300 (+ 7,537,506 23°6 
ik ee oad a ieda es 21,535,100 27,965,700 |+ 6,430,600 | 298 
i cae ccanaaneah 302,670,806 | 348,651,500 | +45,980,700 | 1571 
ins on cc enceseasibhe ee 96,242,600 562,348,400 |+166,105,800 419 

NEWCASTLE-ON-TYNE ............ Sere 66,880,200 |+ 1,394,700 | 2 
i deca a wens (754,100 | 23,545,700 }+ 4,791,600 | 25°5 
EE cidcdccandsnnrsanavebass 42,021,900 | + + 6,539,200 184 


55482, 706 


FOREIGN BANK RETURNS. 





BANK OF FRANCE. eed 
") Comparative Increase 
or Decrease. 
Oct.3,  Sept.26,/ Oct.4, —ypay a 

1918. 1918. 1917. Week. 


Last Year. 


ASSETS. 
Gold coin and bullion .. 
Of which held abroad 
Silver coin and bullion . 
Discount and advances. 


£ £ 
30,000 + 4,696,000 


31,000 + 2,401,000 
7,812,000 


£ £ 
./217, 45,000 217,515,000 212,849,000 + 
es "ahaa 000 81,484,000 81,484,000 
| 12,792,000 12,823,000 10,391,000 — 
" 111668,000 109, 163,000 119,480,000 + 2,505,000'\— 
LIABILITIES, 


Notes ......... 1 1196895000 856,801,000) + 12,112,000 + 352,206,000 
vhsasesiauth 000 

Government deposits .... 041,000 2,299,000 1,091,000 + 742,000 + 1,950, 
Private deposits s peasnsees hat T7000 128! 274,000 115,988,000 — 3,100,000 + 5,186,000 

BANK OF NORWAY. 
| Sept. Sept. 16, Sept. 22,,; Last 
isis - 1918, 1917. Week. 
ASSETs. 


z 
Coin and bullion—Gold ....! 6,748,000 6,750,000 1,051,000 — a oe 
Balance abroad and foreign) 





Last Year. 
| £ 


. MS .eeeeeseceeeeseeeeees| 34661,000) 3,699,000 4,131,000— 38,000 — 470,000 
orwegian & Foreign Govern-| 2.000 + 6,000 
Ment securities............ 713,000, 715,000 _—_-707,000\— : 

Oheouse and loans ........ 1 1615,000 18,021,000 16,308,000/— 406,000 + 1,307,000 

ABILITIES. 4,703,000 

Notes in circulation ........ 21 9,000, 21,130,000 16,530, mat 109,000 + 4, 

Deposits at notice . eae ia oa 683,000} 4,256,000 _ 8,295,000 — 573,000 — 4 4,612,000 


Snes eo he stock of 
The rig) right of issue of the Bank of Norway is calculated a at—(1) T 
gold (coin and bullion) ; (2) the available balance abroad up to Set One el. 
Ba ; 3) the balance with the Sveriges Riksbank, Stockholm, a) amount of 
ken i Kjobenhavn, Copenhagen, up to 6 million crowns; ( ) an 
79 million crowns above the stock of gold. 


| | | 88s! sssiss | ot ls me’ 


| 


cccereseencenseneneeeent meme LL LL 


BANK OF SPAIN. 














| Sept. 21, | Sept. 14, | t. 22,; Last | Last 
; 198 | Ws | esalr7, \ vo Year, 
Assets, £ 7 £ £ 

Gold NENA a OLERebadetesanh | | 87, 905,000! 87,744, 76,423,000) + 161 — +21 482,000 
ibid: s | 26,088,000) 25/977,000) 29,367,000 + 111, aa 
Loans and discounts ........ | 38,427, 000! 38,786,000 _ 00 + 5,161,000 
Spanish 4% stock .......... | 13.7770, 13,777,000; 13,777,000 
Treasury bills ..............| 6,000 ,000! 6,000,000) 

LIABILITIES, | i 
rae /119,957, 000 120,301 ,000'105,226, 000 — 344,000) +14,731,000 
SE sonccsceccuscesesesel | 45,709,000, 45,941,000! 38,754,000! — 232,000) + "6,955,000 

UNITED STATES FEDERAL RESERYE BANKS. 
| Sept. 30, | Sept. Sept. 23, | Increase or 
| 3918, 918. | Decrease. 
£ £ .. 
Ee 162,000 | 404,712,000 |— 550,000 
Of which held by banks ...................- 162,674,000 176,698,000 |— 14,024,000 
Logal tender, notes, silver, &c. .............. areas 10,496,000 |-- 224,000 
Bills discounted for members of F.R. Banks} 34 , 332,014,000 | + 10,672,000 
Bills bought in open market ................ 57,678,000 ,006,000 |+ 17,672,000 
Government deposits ...............cecceeees 1324, 33,828,000 |+ 4,496,000 


325,852,000 |+ 7,570,000 


noo wae ct am am acmmaeuad 333,422,000 
vis 459,006,000 |+ 10,860,000 


Federal reserve notes in actual circulation ..| 469,866,000 


BANK OF ITALY. 


; June 30, 0, June 10, | | June 30,| Pevious 

















Last 
—_ —_ 1917. | Return. Year. 
ASSETS, £ £ £ 
eee: 46,438,000 42,142,000! 39,723,000! +4,296,000}+ 6,715,000 
Se eee ae 31,451,000 29,777,000; 21,253,000) an + 10,198,000 
Foreign bills ................ 886,000 885,000! 833,000 \+, 1,000 i+ 000 
INI cxcincrvcsoiuaencs 26,297,000 28,203 000\ 16,934 4,000) + 2,094, “000 + 9,363,000 
Government securities ...... 8,783,000 | 8808,000 8,79 goo — 19,000} — 8,000 
LIABILITIES. 

Note circulation ............ 313, —“ 000 300,535, 000) 178,671 000! + 13417000) + 135,281,000 
ree eae 65,125,000! 58.229 000! 43.022.000) + 6896 000! + 22,103,000 
IMPERIAL BANK OF GERMANY. 

| — 23, | Sept. 14, | Sept. 22, Last 
| 1918, | 1918, | i917.'| Week. | ast Year. 
Assets, £ £ £ £ £ 
SENN skahoncnceeweseaceel |122,361,000)117 416,000! 120,193,000}+ 4,945, 2,168,000 
I tee brink Sack ween aiwesia 5,907,000} 5,908,000} 5,380,000/— 1,000) ; = 
Treasury notes .......... 117,007,000} 115,183,000} 38,211,000;}+ 1,824,000|+ 78,796,000 
Bills Cpevmnind Rea aididiens 879,504,000|874,281, 000, 563,298,000}+ 5 225,000 + 316,206, 000 
IABILITIES. 

Notes in circulation...... ‘721 ,469,000/702,230, 0001480, 179,000} + 19, 239,000! + 241,290,000 
Deposits ............+... 455,320,000/446,196,000/298,607,000;+ 9,124,000! + _ 156,713,000 
BANK OF SWEDEN. 

| Sept. 7, | Aug. 31, | Se pt. 8, Last Last 
} - 1918. | 1917. | Week. Year. 
ASSETS £ 7 £ £ 
Ns act avekes chad udeamees 14 2,000 14,633,000) 11,363,000 + 29,000,+ 3,299,000 
balance abroad and foreign 
ens ehirhaiends be 7,391,000 7,496,000 7,965,000. 105,000, 574,000 
Swedish and foreign Govern- | 
ment securities ........... 6,155,000 ? 5,877,000 2,898,000 +  278,000,+ 5,257,000 
Discounts and loans ........ 14,906,000 13,707,000) 10,592,000} + 1,199,000 + 4,514,000 
IABILITIES, } | 
Notes in circulation ........ 38,888,000 38,259,000 26,310,000}+ 629,000! + 12,578,000 
Deposits at notice .......... 3,928,000 3,834,000 6,518,000; _—_94,000'—_ 2,590,000 
Swiss NATIONAL BANK, 
Sept. 23, | Sept. 14, | Se pt. 23, Last Last 
; 1918, 1918. 1917. | Week. Year. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold...... 15,307,000, 15,320,000) 13,681,000|— 13,000 + 1,626,900 
Silver ....| 2,104,000, 2,049,000| 2,162 a + 55,000 — 8,v00 
Darlehens- Kassenschein .... 772,000, 739,000 33,000 + 442) 000 


'331,000) + 
weve! | 16,626,000) 16,104,000, 10,939,000) + 


30,530,000 30,162,000! 21,545,000) + 368,000) + 8,985,000 
5,361,000 5,527,000) 6,034,000 —_166,000\—_ 675,000 


The Monthly State ment of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to August 31, 1918, total issues were £1,161,000, of which £788,000 
was held by the Swiss Nation: al Bank. 


Discounts and advances 
LIABILITIES, 

Notes in circulation ........ 

Deposits .................-..| 


522,000,+ 5,627,000 
















LONDON JOINT CITY & 
MIDLAND BANK. Limrtep 


desire to recommend their Cus- 
tomers and others to invest in 


NATIONAL WAR BONDS. 


Applications may be made through 
any of the 1,300 Offices of the Bank. 


Head Office— 


5, THREADNEEDLE STREET, LONDON, E.C.2. 
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NATIONAL BANK OF DENMARK. 





NETHERLANDS BANK. 








| Aug. ol, | July Si, ; Aug. Sl, | Last Last -~Bank Rate— Monnet. Open 
| 1918. | isis. 1917. | Month | Year. ae Bank Rate Mana 
ASSETS. £ £ £ | £ Paris eeeeeeee Aug. ‘14.. 6 7 «f % 
Coin and bullion .. see! 10,366,000 | 10,547,000 000. 10,794,000,— 177,000 — 428,000 | Berlin ........ Dec. 23,'14.. 5 os oe 
Toans and discounts ........ | 13,319,000, 12,526,000 ‘oat 793,000 + 3,231,000 | Vienna ...... ch <; o os 
Debtors abroad. ......-+ | 3,784,000, 3,555,000 2,290,000 229,000 + 1,494,000 | Amsterdam.... Jly. 1, 16. 4 we oe Jan.15,14. ** 
Securities ....----++eesseeee | 1 621, 000) 1,655,000) 2,324,000: 32,000 -_ 703,000 ae eae se 20,"14 _ ce ea or Stockholm ‘.. ons 31,18. 64 . 
LIABILITIES. | OMC ..0e+++. NOV. ee Stia eatin 15,'17.. 6 > 
ae | 91,773,000, 20,296,000, 15,947,000 + 1,477,000 + 5,826,000 | Petrograd .... Jul 3,14..6 .. 2. | Co Bone Be : — 
—-, Tae meme a @ 120,000 4,712,000 6,410000\— 592,000 — 2,290,000 7 penhag Julyl0, ise 


‘October 5, 1918. 































LONDON COURSE OF EXCHANGE. 

















On Usance | Tues., Oct. 1 Thar., Oct. 3, 
fe . - — Amsterdam and Rotterdam.......... Cable | 1021 1027 . 
Sept. 14, | Sept.7, | Sept.15, | Previous Last | 10,20 
i 1918. i 1918. 1917. Return Year, DittO...+seeeeeeceeeecerervenes: ooo AD Months) nom nom 
Asents £ £ £ 2 PAYS .ceceeseceeecererees pecececese Cable | 26.04 26.06 | 2604 6% 
Coin aad ballion—Gold ...-0. | 58,975,000) 58,953,000 56,398,000, + 22,000! + 2,577,000 DittO  cereccrveeeerercccseeceecees 3 Months) 2640 26.55 26.40 
Silver | "666,000!  663,000'  609,000\+  3,000\+ 57,000 Marseilles .........++ cccceccees . 3 Months; 26.40 26.55 26.40 
Discounts and advances ...... | | 17,422,000 16,892,000) 10,876,000 + —* 6,546,000 oun pessnenannqeenreanerventi a os ane 22.35 
L a re ee ereeee eeeeeee ° . . 
Motes tn civentellen ....00+<0- | 99,505,000) 79,483,000 65,592,000) + ae +15, mse tealian Bank places ..... peotenesess : — ] —, 30.374 | 50.25 
UNL. ccsaneseoreusceunnenel 04,000' 4,967,000 6,679,00C| + 537,000|+ 1,17 UWLO veveereceeeeceeereneees seen nom 
—— - — SIE concauganesasccanandenedes Cable | 47 ama} ana 
Ditto RO os naneeess er gorustazens seats | Demand RH s774 | 477 
; Madrid and Spanis nk places.. e 22°00 22.20 
t BANK OF JAPAN. Di8tO cc ccccccccccccccccecccocess Monthe 51 52 
; oe a . st Gisbon and Oporto... ....-eeeeeeeeees Cable | 284 295 2st 
; Aug. 10,; Aug. 3, | Aug.1l, | Previous { Ditto ..... moeeeeneatkooneseconeece 3 Months nom nom 
i 1918, 1918. 1917. | Return, |Last pea, CopenhageD ......++++- cccccccccccce| Cable 1685 17°00 16.35 
i ASSETS. £ _&£ PRRIOEED, .cncvecesaees seeenenion nil ' Oable § 16.60 1675 16.10 
Gold and silver............-- 65,228,000 65,271,000; 56,418,000, — 43,000|+ 8 810,000 BtoCBholM .....-.esececcccccccveress Cable 15. > a 45 14.95 
DisCountS ......--eceerceees | 3,270,000 4,863,000 l, 824,000,— 1 593, 000) +] ,446,000 Boandinavie ..cccccccccccessecscccess | 3 Months D 
ee Te -+ ee} 32,395,000, 31,117,000) 18,446,000) + 1,278,000) +13,949,000 | Calcutta and Bombay ....... eeaneee Demand | sis aon 1/54 
LIABILITIES. | DD -cuscsensaneeuéeensoeseenees | Wdays’set Micah 
Notes .. «sees 73,885,000 74,282,000! 55,617,000, 397; ooo! + 18,268,000 see , el 
Governme nt de por incase 84,065,000, 83,255,000, 55,872,000)+ 832 000) + 28,193,000 
Pubente Gapesite ......-2..+- 3,245,000 3,563,000 2,067,000|— 318,000|4 1,178,000 CURRENT RATES OF EXCHANGE IN NEW YORK. 


; In the above tables the Russian rouble is converted at 2s; 
ls; 
: . 























the German mark at 





















The Irving National Bank cable the following exchange rates :— 



































the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish —— } \ | | 
; kronor at18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, and peseta Par | Rate Rate | Rate | Rate 
' at 25 per £; the yenat 10 per £; and the American dollar at 4s, New York on | revel. | Oct. 4, Sept.19,\Sept 26,, Oct.3, 
' | | | A917. | 1918. | 1918. | I9i8. 
London— 
LONDON RATES. @ days ........ ) (, 42s 493 | 473 | ms &F 
a - ——a + Dollars for £1 (48666: | 4°7643 4°7655) 4°7655, 47655 
i le le .l¢g.|. ee Cheques .....- ) | \ vn 47540 47545) 4°16 
Sa | Se | Be | Je | Se |g | Seg | SMittcriand’s220:} |Pramestor@2 | samy || eoas| 452 | ou | om 
| $3) 65 62) §2) 82) 8 | Se BE «cin cccnstube Lire for $1 (27275 636 | 637 | 636 
oie is 7 Spain == sseeeeees Cents for} peseta 1s I 2320 3260 | 22°80 | 2150 
| er meres ene eee ee | Cents for 1 guilder | | 48° 48°00 | 4650 
Bank rate (reduced trom 5b % - 5” 5” |-? |.% | .% | .% | % | Petrograd .......- | Cents forl rouble | 51°50 | 1540 | 14 nom) 1énom, Mnom 
6, 1917) poseuppowsen eonenee evee | § 5 5 5 15 Copenhagen .... | 31°75 | 30°00 | 29°90 | 28°70 
Market rates of discount :— 3 . Christiania Cents for 1 kroner | 26°50 32°30 | 30°80 | 30°75 | 29°00 
60 days’ bankers drafte..... eeeee 3 o at] to 34 fa 3 tr 3 ta 4 fa Stockholm ...... | 36°70 | 33:10 | 33°40 | 3160 
on = seteeneeeeeeeceeenes 33 ts 3 ts 4 ts 34 fo\ 38 te) 34 te 3 SE cecenseasoud Cents forldrachma 19°30 | 1950 | 19°40 | 1940 | 1940 
6 as = pevovccconsoneooes 3 * = . 3 . 33 t 3 ; ts Yokohama ........ Cents for 1 yen 49°85 51 | 54°25 5350 | 5450 P 
eee reeseseeesesesees : } . « x a } . 
Disooant (Treasury Bilis ; | 33 “| | ts Hong Kong ...-. Cents for Mexican $| 63°65 TLEO | 89°50 | 8950 | 
months (£99 2s 44d) *......se0- | | 
eee bt» peepee $313 18 |2 3128 18 1. NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Eoans:—Day to é BY cccccccccccccess ‘ ; 3 3 433 3°33 1S 33 253 | l ] 
Bhort...0.cccccccccccvcrcscces coool Sk | SE | 32 3 1% 3% (3 3 ar | Rate, | Rate, | Rate, | | Rate, 
Deposit allowances : ~ le ° 3 3 13 3 13 3 3 | pevel.| Oct 4, |Sept.20,| ‘Sept.27,| Oct.4, 
Discount houses at callt ......+.. 3 13 3 #13 #3 3 3 evel.| 1917. | 1918. | 1918. | 1918 
At Notice tl ...-cerereveeee eessees 3; i3 {3 3 13 3 3 —___ | 
- aa __ | Amsterdam .......- |Florins to 100 marks | 59°26 | 32°5¢ | 3196 | 31° | 33% 
* Changed from 42% to 4% on Dec. 27, 1917, naa ene 40 % to 38% € om ‘Feb. 14, 1918. Switzerland ...... Francs to 100 marks 12345 64°50 | 68°90 | 66°80 | 67% 
+ Rates lowered 3% on Jan. 2, 1918, and lowered 4 % on Feb 14. 1918, Lowered Copenhagen veee) |;44 | S100 | 5050 | 520 
from 3k per cent. to 3 per cent, on June 5, 1918. Stockholm ...... Kroner to 100 marks! 88°88 ‘ 38°50 | 45°75 5°25 Ba 
Christianie....../) |S 848-25 | 50-25 | 50-25 | 25 


Comparison with previous weeks :— 










Commonwealth of Australia and 


Dominion of New Zealand Union of South Africa. 





a Ee |. ___ Bank Bills. Trade Bills, London on | Australia and August 31, 1918. | Aug, 10, 1918. 
' £0 Australia an New Zealand London on South Africa on 
‘ } a3 3 Months 4 Montbs.'6 Months 3 Menthe 4 Months. 6 Months. New Zealand. on London. South Africa. London. 





% % % % 


aie . nce 
| 
i 























% % Buying. | Selling. Buying. | Selling. 
July 19 3 3 3; x 4 l4 4 — Buying.| | Selling.| Buying. | Selling. 
vache 34 | 3 fs) 34 34 4 4 4 ; | A NZ| A [NZ a [esto |e 
—| - 7 wis 3 34 4 4 14 § Iori. be al he A wap 
6.3 HI | 3 3 | 4 | 43 4 68 | wight :...) 2. |. ne cal pm pi alheie 
-. cn Be 3 \4 4 Cable ... 11009 1004! |. 10ig10i |” oe " 
ee 13 %| 3 t| 4 > On dem'd i) 97 jpar par 99 | 99 ie ee ai * 
Sept. 6...... ' | 3 3 3 > $ > | 4 30 days e - | -- | a9 100A'lg dis). lf % * 
| RS. 3 3 | Sie 8) 3% ? 3 tr 4 | 43 ‘ 60 days | 364) 96 | we | o- | 988) 9 99%) 2 aa es i oe 
ae |e alk Ra RL OE HE Jamas os | 
| | » | inetd 
Oct. 4.....-3 3! 38 i aS ee ee 















































| a) es, | : SOUTH AFRICA LTD 
ct. 4, pt. 27, Oct. a 
| asis” | Sie. igi?” ne, Registered im the Transvaal. 
Paris ......--|franos to £1 96: 05-06) | 26° 01-09 \ 27° 52-56 | penonpet With which are incorporated the Bank of Africa, Ld., the Natal 
Berlin ........ \marksto#l | 2. |, 2-54 \Chea'es| 25°20) Bank, Ld., and the National Bank of the Orange River Colony, Ld. 
Vienna ......! krone to £1 | > | Siene | 20°40 
Ameerdar ..|florin tol | 10335 | 9-87.90 | 11-1015 \cneq'es| tog" the Transvaat, Netal and Orange Fro Stats, Bankers to the 
uholm. | kroner ween 15° 40-45 | 14° 6070 | Sight | 18-159 Imperial Government ‘en ou Africa. 
— roner to £1 | 14° 83-97 | 14° 15-20 | 12° 50 10 Sight | 18°159 
Patron m..|kroner to £1 | 16+ 40-55 | 15 - 90-95 14 1 90-15-06) Bight | 18 158 Capital Subscribed and Paid up wes wee 22,865,000 
tT chcuiell lire to £1 | 30°26-375 | 30-25-37 | 36-70-85 | SBS | 9e-57 With power to increase to ... ...  ... 24,000,000 
Brite |tranes to £1 | 21-98-22°20 | 21 22° 38-43 | ight | a Capital and Reserve 25,715,000 
| aa pesetas to 22° 00-10 2 5 | s S . ere ef ere rf 
yianon Ramee 25-8 |S oy | Sata | Site | Head Office PRETORIA. 
ener o7 97 8 b ere 
Moca gunn fi] Sha |fieiese | tiep.n |Site | fy || London Oftices:.... | Siureernmntmaen Bee 6 
Buenos Ayres .| pence to dols 508 tig Sone ih o Cable 4 N York . w’s Lang, . 
Rio de Janeiro pence 0 mil ye +f a2. | «58 ew os Agency ... 10 WALL STREET. 
aiparaiso ....|pence to peso| 14 1 el Bt TT.) 61 Pg sy gy & 5 Se - 
Oaloutta....../ ster. to rupee) Is ls 18 established at Mosambige Quelimane and in Portuguese 
Bombay ......\ster. to rupee! ls ls we 4 ae ls 44 East Africa, and M penn etiotede ioe Inhambane 
Hong Kong...-\ster. to dollar! $e ¢ eam | iss m. | in 4a Bank 
Shanghai *+--| ater. 4 = 3 28 1094 a |. os 
. 2s . 
2s 24gRa D. CUNNINGHAM, London Manager. 
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ee a eee iirc 
INDIA COUNCIL DR } 
Tenders tor Rs.30,00,000 in bills i transfers on Robert os me Assistant-General Managers, together with-Mr 
‘ India were received on October ist at the Bank of England, nest Aedes ence ee eee ee 





Agey present Assistant-General M . illi 
The following is a statement — tenders sent in :— Seeley, Assistant-Secretary. is ie to ay ng ‘of 
Tenderea. hein mie Secretary, with Mr Edwin Fisher. 
Rate Deferred Te hic a a 





ls BEG wwe eeeeerees eeeeee 27,628,000 eeeeee 14 


"'Tmmediate Telegraphi 
165 raphic Transfers. 


Od Neat a ena iene 


DIVIDEND ANNOUNCEMENTS. 



























































































1p GA cnc ceecceeeereeeeegers sq eae 2,32,000 ...... 14 on 
i Total bills and transfers 2,13,55,000 ......  30,00,000 Rate % per Annum, except where | Dividend 
The am ounts allotted were :— marked % or stated in Cash. for Whole i 
In Deferrea InI - Interim| Date of Method Lat’st| Pte : 
In Bills, Telegraphio Telegraphic ry a ° of : Year, Vious : | 
‘Transters. sme —— } -| ment. ‘ayment. | Year. : 
———————— EE 5 | 3 
aaa Rs. Rs Bank of Scotland................ 16* | 1S 
Caloutta ...e-eeeee oe 9,44.000 at 18 5.9064) 21,000 at 1s 6a London and Brazilian .......... 14/ p.s.*|Oct. 22) Less tax ee 
; SEE ccmeonsens Ms 10,80,00C at 1s 5.906d| 2,11,000 at 1s 6d Insurance. fs 
4 MaAIAS 2. sceeceeee ae 7,44,000 at 1s 5.9064 ee Commoner es Pies uiesioeine’s 14/ p.s.*|Nov. 8] Tax free ae oe 
hy —_—_—eeoooooo | ning. 
Totals ...--..- i 27,68,000 2,32,000 Crescens (Matabele), &c......... ae “ Less tax 7h) 05 
— nn ooo _"———_ El Oro Mining and Railway ....| 1/ p.s. |Oct. 19} Tax free .- . 
From the commencement of the financial year to the evening | Globe and Phenix Gold -....... 1/ p.s.*|Nov. 14) Tax free - 
of September 30th the total of bills and transfers sold was | Gold Fields Rhege me oo leaps]. | Lesstaxe4ing | io | 8 
Rs.14,60,00,000, realising £10,844,996. Up to October 2nd of | New Jagersfontein, de. .....+--|4/ p.8.* ee Cae 
oat fnancial year the amount was Rs.28,50,00,0 “i IES eccndctupesscecuss Th% . Less tax 4124; nil 
950,000,000, realising | Ooregum Gold 1 i 
£ 19,338,051. Do Pref. and Ord. «..........-| 1/ ps*|et. 26] Lesstax Sin £ | 1. | 1: 
The amount to be offered for tender on October 8th will again | T™*™*v**|Gold ...... | 24 % |Novmbr| Subject to tax i 
be Rs.30,00,000. Barsi Light Halloss Dhak | 3% | | 6 8 
BULLION. a MT ig Rubber. 
The gold movements to or from the Bank of England are no ae 2 eet | ia f 75 | 190 
longer announced. For the week ended October 2, 1918, the eon == anda gt - 6 s° aa Less tax 5/in& | 20 | 25 
” : : : epong (1 y) Rubber ........ %* |Oct. L es - 
stock of coin and bullion showed an increase of £615,315 | Sapong Rubberand Tobacco ..|  .. o-oo 6 | 15 
compared with the previous return. Seaport (Selangor) Rubler.... od ; Less tax 5/3 jn £ 7 124 
S , Moss d . _ Other Companies. 
Messrs Samuel Montagu and Co. write on October 3rd as | Albion Motor Car ............. all 20 | 2 
follows:—‘*Gold: The Bank of England gold reserve against —— and Navy Co-operative . | 
j . ; : ° BOONE reccscescncwnesreeses 1/ p.s.* Oct. ee e- . 
2 its note sssue shows an increase of £596,935, as compared with | Beli’s United Asbestos .......... ies lOct. 2 Less tax Sec 
last week’s anys This is the twenty-third successive week Birmingbem amalt APRS ccccce 5 %* |(bns. 2/ |p.s.) Tax free 20 | 20 
: ; . ritain Steamship .............. Tax f ee ee 
that a gain has been eee The Imperial Bank of Germany British Empire Trust, Pref. .... 5* |Oct. 15 _ vr ee we 
reported on September 23rd an increase of £4,945,200 in its | Bolsover Colliery .............. leu! .. | a aan ee 
holding of gold, doubtless on account of gold received from | G*fet Manufacturing .......... Poe j Sam ton oe); = 
. * . . e . ason and SONS ........ j - 
Russia. As this synchronised with a rise in the price of the | City of Santos Improvements, % | ee 15 | 12% 
mark upon the Amsterdam Bourse, at a time when a us oe ; x eee ceceeccecece ‘ley 6* Nov. 1) Less tax oa ad 
: “ : ichester Brewing ............ -8.+; Oct. 22 eo | 
fall would have been more probable, there is a pos- | Coventry Canal ................ | £3p.s.|.. | Tax free 2s 
sible — re between the two facts. A _ notifi- — 4a Telegraph .... g. |Oct. 17) Tax free Cee 
ation by the India Finance Depa : viamon ower Company ....| 10* (&| bonus 2/4% Less tax i 
P ae Pe ten ai Radin. fod Pp core . been issued Eastern Produce and Estates . 4 %* |Nov. 15) Less tax 5/9 in £ 
; _prohibiting the carriage by Edinburgh Investment ‘Trust, | 
inland steam vessels of gold and silver coin and bullion, except Deh... --oseceresccereucceeess | -- | hese ts 4 2 
: : a : .. | Edwin Walker ..........+0..... ce} a Tax free 10 
under licence. Silver: The market continues good, and a fair | Emerson Brantingham Co ,Pref.| 13% \Nov, 1 > . a 
inquiry exists for manufacture. After receding to 5s 3d, the mama 9 Navigation ...... | 5_%* Oct. 7 Tax free ‘ : 
; : e ‘ OE Gy o.chccescanecte | 5%* ‘ Less t oe ee 
official China exchange has reacted to 58 34d, owing to the | Imperial and Foreign Corpn. ..| - ae Lees tax 5 i @ 
action of native speculators. The Indian Government reports sete Remar anBOG., -. -00-----: 64 * (Oct. 7 Less tax oo 
a . 4 <inneil Cannel and Coking Coal! 64%t! .. Less tax 1 | 10 
that rain is much — "C ee of the country. Las Cabezas Estancia .......... | 7%+\Oct. 10) Less tax 12 | 10 
spit L ers ETURNS aot i pee BES astens get oe ee ae “a 
n Lacs o upees. © Del. BtOGK ..-ccccocccccess | 4* ee oe i ee 
Bet, Sept. 15. Sept. 22 ioe Moor Company...... ee] 5% |Oct. a Less tax | 
. . . ° ° - . ‘ ‘ * ; 
Motes in ciroulation ......csssce+++ LGSTS o. ASAG .. 1S A77 | Momeaih,tinmh catty, andCo. «| 8 fs | Lae me | 
Reserve in silver coin and bullion a ge ne Transport ... 5* |Oct. 1) Less tax | 
(within and without India) ...... 2,630 .. 2,771 .. 2,830 | Northof England Trustee, &c ..| 12%* | .. -* 
Gold coin and bullion inIndia ...... 2,032 .. 2,034.. 2,035 Pent W. MacLellan, Pref. and —— ‘me _ 
Gold coin and bullion out of India.... DD o 12... Se Maier entiananrons+e “T .. Sn 
it will be observed that the holding of silver continues to show a ee 4 & oo = fe ore ce 
substantial increase. Within the last seven weeks the total of | Port Talbot Graving Dock and | | 
the stock has risen from 1,842 to 2,830 lacs, an improvement of | p,, Sijpbuildiie, -------2008- — sae wa 
988 lacs, or over 53 per cent. This should assist the up-country | Provincial Cinematograph ......| 5 %* Oct. 10| “4 a a 
position, which recently has left room for improvement. For | Retitt and Sons .......-....... | 28%* Oct. 2) Less tax *- ° 
: ; ; aie Richard Whitaker and Sons ....| 3 %* Less tax ai 
instance, a correspondent of the Times of India writing from | Robinson and Cleaver .......... - | Tax free a2, 
Murree, in the Punjab, in July last, stated that few people in Gales es Carmen Nitrate s = it 
that district had seen silver coin for weeks. All payments were | ganasreon Brothers and New. are ee a 
made in ‘frayed’ currency notes, and change for one rupee a bowls. -. geveees mrasencees 10%* | Less tax .: | : 
: ; ut rican Diamond Corp. .. os we ee 7 is 
— was tendered frequently in postage stamps, of which the Steel Company of Canada, Pref| 13 % |Nov. 1/ Quarterly = | +. 
Post-office supply, in small denominations, ran out. The stock | DoOrd. ..........-.222200000 1s % |Nov. 1/ Quarterly ws ; 
in Shanghai on the 28th ult. consisted of about 27,360,000 Steel of Scotland .............. 15 ee Less tax ee ‘ 
oun ; : d ith b Sutherland Steamship.......... 10* |Oct. 2) Tax free ° ° 
ces in sycee and $12,600,000, as compare with about | Union Castle Mail Steamship ..| 6* .. | Tax tree ic 
25,290,000 ounces in sycee and $12,800,000 on September 14, | United States and South Ameri) ) | | | 
1918, Quite a substantial increase.” Ww. Cheek Ge | © lee 8 : a 
On August g, 1918, the Treasury fixed the minimum price of - Slee b Tax tree. " 


silver at 4813d per standard ounce, but raised the price to 494d 
per ounce on August 20, 1918. 
Comparing with previous years as follows :— 





LS 





os, oa. s. O68 o.8 O25. |! DEARE ASSURANCE CO. Lo 
1912. 1913. 1914. 1915. 1916. 1917. ° ° 
295d ee 284d ee 24d ee a3id ee 324d oe 463d AND 

NOTICES. 


NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR- 
CHASE stand alone in the advantages they offer. By 
subscribing tothem you render signal service tothe State. 


The business of the branch of the London County West- 
minster and Parr’s Bank, Limited, formerly carried on by Parr’s 
Bank, at 77 Lombard street, has been transferred to 21 Lombard 
Street, as from the 24th inst. Tt 

Arising out of the amalgamation with the London Provincial 
and South-Western Bank, Limited, which has become effective. 
the directors of Barclays Bank Limited have made the following 
additions to the executive, viz. :—Sir Herbert Hambling becomes 

eputy-Chairman of Barclays Bank; Mr William Carruthers 

omes General Manager, in conjunction with Mr W. Favill 
Tuke, the existing General Manager; Mr William John Stokoe, 
Mr Frederick Straker, Mr John Caulcutt, Mr Percy Charles 





Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1. 


Amnual Imcome Exceeds £4,500,000, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


been issued since the Government took contro! of the Railw oo see outbreak of the War. 
No tratic returns of ee ty took over control of the Irish Railways as from January lst, 





































































































OTHER COLONIAL RECEIPTS 
; 7 COLONIAL AND FOREIGN RAILWAY RECEIPTS. ' 
¢ $ a a ee ea plieritabiaieidiemasnamititaes 
; i a ——_$—_—_—_—— " mee { Present Gross Receipts for; 
| rat at Je Present OFfeen or Month” Total Gross Receipts. Name. | Period. Ending = = or Total Grove Recei 
Name. Period Ending = — = "3918. + wo ae in iene enna oe é Se a o_— atk. * oe 
é . _ wis. + or— - 1 i — 
| 7 ae eT J wl g10 | & aa. fm) * | @ Birmit 
Mashonaland ....| lmnth |Juane r ‘ ee cA 
; n. | | : Mid. of W. Aust...) lmnth July 31 277 6,784 + 1,496 6,784 + 1,¢ 
Inpla | | ‘oo * 5 nnn 352 < Be. 569 New Cape Central] '2 weeks Aug. 17) 205 2,578 + 93? | 76,765 | + Fone ict 
: Aseam Bengal ..../18 weeks Aug. ; - 43,000|+ 21 "000' 3,19 600! - 35,300 Rhodesia Railways) lmnth June 3)) 1,387 94,253 + 4,964 oe . Britis 
Benen 8 etre 18 weeks iy 27/ 2088 | AOd4Q0] + BE436  84166,563) + 10.12 927 Bivodesia Katanga|Imuth | 30), 7,676). a Cicely 
Be —s ane. 3} 81696 | 11,41,00|4288,000| 2,05,46,649 + 16,31 68 Cicely 
Bengal N -18 weeks)Aug. .°| & "ons 6.36.19,000 mE 0 
Boubay, Bar.8 C1 BS wocksiGout. 2h) Tat re ters "72 104) ¢ 68,682 | Geapo! 
: haem 3 44, } oF. . 
Bein ii Kika 25 weeks/Bept. $1) | poendo | 2inace 6aKs870C] © 76,07,000 AMERICAN RAILROADS WEEKLY STATEMENTS. Sapon 
t i weres (0 8 ‘ 2 Pry “onr! & Meo | 969 
| GindinPooigaiin weeks , 21) Si) PESTO |e Seaewt neta i eiekeane A paw 
: a = 46. 915, 4 37,391 — . , —- — , 
: Roblih 6 aR amet west duly 3 a ee a | Receipts for Week. | ‘Total Receipta, 2 Leigh 
' South indian. rene (18 weeks| Aug. E 1,829 7,08 at5 + 15, tr 1,27,99,926) + — 3,58,262 Name. Period. Ending} — oes Robin 
: Sthn Punjat(mnth) 1 mnth |Apl. 716 8,95,630' + 665, ” a | | W918 | tor— | 1B | + ore 
' - eee 2 —__— —_ — ———K— $$$ . 
! FOREIGN. P eee: ah oe! a s = 
;' ; 
' AgeaNTINe. | | Chicago, Indianapolis,&c. 29 weeks July 21) 231,260 | + £3,288) 5,174,907 + 868.510 J. ap 
. _ | 752 ¢ 600\+ e700 if 800] + $4,000 Colorado and Southern... 55 weeks Sept. 7) 235,255 + £8,755; 8,187,106 + 972,49 Alber 
Argentine N. E. ../13 weeks/Sept. 28) S 3550 31550) 35,870|+ 6.730 | Georgia Southn& Florida 29 weeks July 21 62,041 + 13,269) 1,875,314 + 368,695 Milo 
; Argentine Trans ...15 weeks, 28) . ni 000) on 1 Doc! 1 630,000'+ 770,000 | Missouri, Kansas, &€.... .|26 weeks June 30) "1,086,872 | + 26,106 23,416 1711+ 3,785,466 
. B.A. and Pacific. 13 weeks! = 28) 3.8 135 00/4 135,000) 1,713,0004+ 637,000 | Mobile and Ohio ........ 29 weeks July 21, "319,672 + 56.145, _7:517,971 + 10s? 
SA Gcaeey 868 | 000) 11,000| "246,000+ 74,009 | Southern Railway ......|22 weeks 21, 2,836,209 + 738,306] 75,936,586) + 15,¢64,289 Egyt 
B. A. Western .... 13 weeks, 29) ae > 000} y i? oo He oo aes | rn : 
: a ’ ; ays return. 
BuenosAyres Cent. 2muths) Aug. 31] 190) S0:152/+ 11,942) 80,080) 27.481 y a 
: Central Argentine.|13 weeks/Sept. 28] 5,506 1m oI es Leet 1 
) : 28 1,208 44,000|+ 44,000  604,600/+ 213,040 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
; Cordoba Central ..|13 weeks) ’ , ’ 285, 606 73,100 1 
; Entre Rios........13 weeks! 28) 831 18,600) + 17,900) 5,606) + 3 
; | j } | | j 
' BRAZILIAN. | | | | | 
3,600/4+ 2,400) 140,100 + 14,790 | |Present Receipts for Total il 
; Brasil Gt. Sonthn.| $mnths/Mar. 31)... | Ms43,600/+ | 2, eT ent este | Secon Period. Ending) Mile- eek. | __ Receipta, 
; Brazil Railway.... 7muths|July 31) 3,530 Ms4800000! + 963,675 ’ i | . | — 
Gt. West. of Bragt! 39 weeks|sept. 28) 1,010 a . poe : pete x teed 1918 |+ or -| 1918 | + oOr— Ariz 
: Leopoldina........ 59 weeks uly sl Leas |Ms19580001— eos'ee8| 18°851,0001 4 1,317,831 | reennaetices . Cori 
5 Paulista .......... 7 mnths) 31} 766 |~M#2651000|— a TS erly a ees nglo-Argentin ....| 39 weeks/Sept. 3 329 @57,622}+ 4,496) 2,170,543 + 167,683 Mot 
' Ban Paulo ........) 38 weeks!Sept. 2 1533 36,539;\- 5, . "475,000 2,592,733 | Augie’ lect (28dys), 4 weeks Ang. 30 27 | . £22,171 + 359 
2 Sorocabana ...... 7mnthsiJuly 31) 1,0C3 /Ms1934000) + 584,053) 13, i+ 85,000 | Burnley Corporation| 1 week (Sept. 28 12 | $2,426\+ 495 = ~— 
State of Bahia,8.W) 8 mnths) Aug. 31 52 Me 135,000\+ 17,006 641,000) | Oalcutta Tramways..| 38 weeks 21 3h 74277 + 2,841, + e 
| Chatham & District... 38 weeks 19 «15 | 1,454) + 58 49,285 — 8B Tor 
: CBiLRAN AND | n Markets ..| 38 weeks 19 .. i — 386) 36730 — 6,398 
| Ty | | | | | Corporati “17 week 28,8 1,860| 495,816 + 43,056 Vr 
BENG sosess weeks 1860 . r 
Antofagasta ....../30 woeks|Sept. 3 GB | = S106 505, LABS = SOO | OS one SI weeks Aug 3). | $1312 iz Bit) 421600 + G82 W 
Areaco.,-----.---| pmoth jAng 3 6) ROT eet; lt ghns | ‘Ialo ol Thanet ......| 52 weekel@ept. 98] °. | ut + ‘g20| 16,523 ‘Is? 
Nitrate wecka): 38 weeks/Seyt. 3) 386 | Sais $ A0BH cot gaia) «| «| Lamarkehire ...--.: “Siweeks 19 “8}| @3.808/ 680, 14.363 + BOAR " 
Peruvian Corp...... 2mnths Aug. 31) 1,059 31,025,610 ¢ 50,180, 2,016,910; + 4883 | Lancashire United .. 59 weeks 25; 4 £3,016 + 681; 115,293 + 26,850 7 
Taltal ........+..-| 2mmbbs| 51) UBL |" BL,S48) + M43)” 45,688 + ’ Liverpool Corpora: | Ni 
* ; j | i tion Tramways ...| 38 weeks 21 «184 | €18,889)+ 2,521) 681,460 + 98,475 Ni 
rs | | | aay Blectric Bly. &3 week 27 ess: 112| 20,457 + 4,855 F w 
- A | weeks es . f 
Cuban Central ....'13 weeks) jSept. 28 362 15,716) + oa et aa Lee Bay Seeman ce 26 weeksOct. 2 ig | eer seit 14,880| 1,726,469 4 201'S87 | 
Havana Central . 12 weeks} 21) 7c 8,879\+ 1,18 1 +168 150589 Madras Elect. ks)| 36 weeks| Sept. 15 a Rs 35, TC | = 747) 681,376 t 91,183 ' 
United of Havana. 13 weeks! 28} 681 46,308) + 10,323 617, : + “3 Pernambuco 138 weeks a a | @4,251/+ 201} 172,571 26,499 8.7 
West of Havana . lw seks; 28! 155 7,600) + 2,235, 97,915 + 7, | Rhondda ............| weeks ne | 2,02 i+ %1 66,253 + 10,138 le 
Shanghal Hisciris’.||%9 weeksiJuly oe] | qevecclt goesl senvesit: Weis ai 
Wavevaran. | j | | | | | “Bingapore Electric . i2 weeks ~ rf <i nt Les | Si t an 
Central Uruguay..13 weeks) 28, «871; =—:17,485/+ 1,762 226,996) + 30,182 | Torquay ....... v+++-| 36 weeke|Sept. 29) 4. | 1,171) tr 
; C.Urug.(Rast-Hxt.} 13 weeks) = 8) SL | Ee ED eteernnentesescennretirenetenentnionsieenianseaniioneeneenseenasnemennesetinntionensnsinligleti 4L: 
i » C.Urug.{Nrth. Ext) 15 weeks 23) 186} 3512/4 602 44,522 + 7,678 | th 
é * ’ ©. Urug. (Weat. Ext)/13 weeks 28 211 2,735: 767) 27,221; + _— an 
| North-Weat Ure —. 3 S| oto (ORCS TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, | 
;| Uruguay North «| 2mnths} 3}, 3| BH $ 08,8 785 | ul 
k | ; } — LS : 
f Gunes Fonases. Present; Receipts | Total o 
Period. | ent | Mie- |__ for Month. | Recei P 
Alcoy and Gandia./59 weeks|Sept. 28) 83 | Pe7,000/—= $,000, 540,500} 96,080 | Name. e | Ending > | _ See as = er 
SE Gmnths}Aug. 31/15 | 4,836 1,823, SECIS = 10,354 | | age. | 1918 | + or—| 198 | +or— te 
i Bolivar ........... 2moths — 31,18] BS O— 2480) 15, 750|— 2 
i Colombian Nat.Rly| 8 mnth 31) 8 13, a 103,350} + 5,150 086|+ ea.si | 
} Oosta OB ccccces 4 week May ll 188 3,22 -= 958 158,512)— 76,770 | Alabama Power — ly moth June SO Si Rest 2 - - : a 
» | Dorado Extension 8 mnthsj Aug. 31 7m B,200\— 1,300 67,60C' = 6800 | a oan 408, 00012.1 Oo Fool 66,188,000] 4 esitome 3 
' Bey ptian Delta... .\22 week 3 569 $11,241; 4,253) 126,449) + 36,140 Brasil Tracti } 7mnths July 31 rons) } | be 
Pell0,129|— 4,593) 1 = 1,591,216 | _ receipts in mflreis Net £068 000 +1216 21,905. 000| + + 1,514, 
i thn of Spain| 38 weekmSept. 21 104 110, 995; 1, ° E 8 moths |Aug. 31) ° 30 red or 
it Terenas of} 8mnths Aug. 31) Gross 37,972\+ 3,970) 19, clumbia Ang. cr £ 
u 10,50u\—. 33) 189,433 + 1 | British Colum h Gross See so? + 65, 
Hi Central America Net 0,500) | 1 | El i. 2 mnths 31 Net 107601. BS80 p 
; LaGuaira&Caracas) 8 mnth 31 23 6,500\— 250 48,000|— 15,005 ectric, "-— 001 ‘ 
i BasejoUscarshamn, 6muthsjJune 3! .. 18,055|+ 7,34 97,646) 40,972 menos Ayres er si] 8 
; perage Central .|12 weeks)Sept. 2! 255 3,7530\+ 1,070 $5,120) + §910 | ee eg tees i ee 
e Puerto nee 8 months Aug. 3: 36 4,300| + 32,300) — 124 0~C~SS urTo oa ee 12 mnths | 31 + 3eae 
; | a ee ee , | viivenaieed ce 31, { Gross) 44.584 6,182 
i} Province, | \ moths | 1 
; i gattench. oie Lmnth |aug. 31) .. | Meee STs sss pn Werte { Ser" 17.068 + 3476 
} a ago| 8 mnths Ang. sos . 260) — | : 
i Zafre end Huelva.) SmnthsAug. 31} 112 | 11,966 844) 101,206) + 10,941 | one . 11 moths | 31) Gross 993,517 + 54,086 
| EN Herrerias Trams. Smoths Sept. 30) 12 1,757, 38,401 — ‘ 
t 11 days return. Catalinas Ware- 


houses ..........-.| 7mnths July 31) Gross 





3,100] 41,6504 16,180 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 





AMES 3 





















































| Chillagoe ......-.+---| Leamth 31 tie Erste si: ania tte : 
. | Cities Service Oo..... Year Aug. 3:|{ Grow/$t 26,0681 + 389,400 ti 20k 190 tae 41261836 
i ee ee eee eee | sagen hae a G goes le ; 7.248 11, e45.097 6,188 788 ‘ 
. 0 Present, Gross Receipts Cuba Railroad ...... | Year /June 30) { Sross $375.5 
si Name. | Period. pee Mile- "tor Week. | _Total Gross Recetpta. Elec.8upp.of Victoria ta weeks | | ax| “Sst | aie + Ae 
if t i age. 1918 1+ or— 1918 | +or— ey eh } 7mnths July 31 Gross 089, + wes geitirs t 787,689 
- | | | Light, and = uly O11 Net Sea'so + $8,082 aR + 337,352 
i Canadian Northern 12 weeks|Sept 2 21) 9,434 | $316,000) + 148,900! 16,363,700}+ 876,300 Kalgoorlie Electric *} S mnths May 3 Gross) &2,767 - oe 
: Canadian Pacific . .\38 weeks, | 13,388 | $3,114,000) + 150,060; 106,161,006 t 711,000 | Tramways ...... Net | £644 seit ee 
! Grend frank oseon . 39 weeks) 30 3,616 | €456,886|+4 137,886 9,118,705|+ 1,253,956 | Keystone Telephone. 7? muths July 31| (Ser “pera 100 sive + Pas 
; an run | ’ | 
re eae, - La Guaira Harbour.. 1 mnth A 3 oh 487 o 
Paci \2weeks) ai) ais £24,045 + i ated 25,675 |e Ha Plata Riectrc..” Sn on Geom) fat ae ins +t &= 
eee — ower, ! > 
waph Seatenps *}) 7mntds July a Net” £2.53 T S6le|  lenase $29,554 
CANADIAN RAILWAYS MONTHLY STATEMENTS. | Ubon Beetle... 1mnth (Mar. 51) Grove | ‘Ziee2s| Recudoa| - 
| Missi River Powr) imnth May 3i| { Gross isan + i * 
i | Montevideo Water. . -| 6 mnths |June 30) 2£17,047|4 1,167, 118,035|+ 10,974 
i _ | Rangoon Electric .. 8 mnths Ang. 51) “25 | €5,760\+ "972 .. \+ 7.368 
a Name. | Period. |Ending, Gross. Inc.or Dec.| Net. Inc.or Dec. | Ditto ............| 7mnths |July a { See oe selt Bet oon 1,888 
|—_|—_ |__| Toronto Rly., &c...| Smnths Aug. 31 { Qos Sior'|"eernooolt. axtees S30.708 t oot 
Canadian Northern* ..{| } mmth jAng. 51) §$5,955,300|+ 93,600 | United Electric T. of | 
A) 2mntos $7,672,270 + 721,800 Montevideo ...... 8 mnths | 31) Gross | £16,957|— 11,923, 17,4624 _17.209 
Oanadian Pacifict .... j—4 Seat i+ oe 603,000 United —) Gmnthe June 3!  Sece" $:75.537 + 99,878! 4,325,784+ i tyo74 
Sai | math a Lasse + + Tees at ; sinate of Yucatan...... $108,526) + 12,054 1,229,914 + 151, 
serevcvoee) | Smnths . £365,350 "722,00: — 776,300 Utah Securities ....| lmnth May 31) Grow $563, teri ssi! a a 
Dasheve BE fettrech a Lmnth \July 31 Seis” da es Vera Crus Electric ..| Tmnths July 31/- Net | “ezqvlt iow _ 300,300\— sa 
ee & Yukon.. {|} ? mnths $576,962|— 484,860 “ oe Winnipeg Electric ..| 8mnths Aug. 31) |{ Gre —_ | 285.5784 3 amet o ri 
oe 2 * Net earnings before deducting taxes. re 





1 4 weeks return, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Ee ee AK 











re Net 
Profit 
Balance) after | Amount a paeteS. 
Period | from | Pay- , : | 
Company. Ending, | Last | mentotf oe ioe Dividend. ‘Carried tc 
Account.) Deben- r | Reserve, | Balance 
| ture bution, Ordinary. Prefoe. _ Deprecia- ronee m.. - a. 
remem carreras Interest. Rate (Amount |Amount, 10% &e. | "| 
Iron, Coal, an eel. We SS ae 
iogham Small Arms ..........! | 2 £ £ £ | & & % 
eee on. | July 31 | 170,306 435,207) 605,513, 20+ | 20,05 20,649) 155,473} 199,296] 427,976] 20+ 
British Borneo Para .............., April30 2,514 4,764 7.078 | 
Cicely Rubber Estates ............| Mar, 31 6204] 95.371) 32175 75 | ‘Tsoomn ssool ‘s 7,078} 16,004) 10 
Port Dickson-Luku" (F.M.8.) Rubber Mar. 31 8,380 23.646 32008 ” | 7,800\(f) 1am a vane ae = 
Seaport (Selangor) ber cirrrt| Jame 30 | 12,142, 2261) 34,305 “7 | i395, 1) | «Soo 16176| 34/835] | 1h 
Sapong rand Tobacco........| Dee. 31 | 6896 see 44,221) 6 | 6,028). | 5,000| 14,193} 21,490} 15 
Edwin Walker and Co. ............, Aug. 2 3,243 11,375, 14,618 10+ | 5007) 
Leigh 4ile Cungany ttt eeeeeeeeees : uly a 18.564 34,024 40,588 20! | 15,000 1350 15,000 9238 20'814 13 
Other Gompraies, — y ’ = 54,835 3+ 7,500) 7,332 20,000 20,003 16,882 ee 
Thompson and Shackell............) Jume30 | 1,364, 10,000 11364 10 | 4140 | | 
J. and J. Cunningham ............/ June 30 37,934, 28,555 66,489 154 | uae oe |. ee os ; 
— Ba ap sonnet mensncashese! SE wae 73,308) 116,258 10+ | 9,000 6,600, 25,914) 84,744] 46,540] 104 
Di ee eoseseseee| a . . | ; j | | : ; | : ; 
Hotels, Restaurants, &c. . | — = 15,000. | 2,000, 7,841; 4,509 3 
Egyptian Hotels ............ «+ees! April 30 3,931' 30,229! 34,160 . .. ' 11,500 19,732 2928 6214 .. 


MINING OUTPUT STATISTICS FOR SEPTEMBER. 
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Output. Other Notes in Return. 
Copper. Tons. 

ArISOBR, ccccccccese ecceeses] )6|6EEE as 
Candabe .cccccccccese iniae 91 Estimated value, £10,500. 

Hampden Cloncurry ...... 617 Copper ; 463 ozs gold; 1,694 ozs silver, 
Mount = nbeneawe aa 418 Blister copper, 

Mow Late® .cccccsccccccce: 60 Despatched ; 105 tons now on water. 
TOTO ..ccccccees peenstenes 1} August return, 

al. | 

Chinese Engineering ...... | 45,433 Week ended Sept. 21st. 

Vryheid (Natal)............ 30,205 a 

Welgedacht ...........00. 13,195 July return. 

Miscellaneous. 

Fremantle Trading ..... 501 Soft lead. 

Oe ee oa £16,430 (four selling days). 

North Broken Hill ........ 453 Lead; 18,876 ozs silver. 
te - Vaiue, £5,400; profit, £750. 

Weardale Lead............ 201 +=Pig lead. 


British BRokEN HiLuL.— Mill returns for the fortnight ended September 28th :— 
8,751 tons crude ore produced 1,305 tons lead concentrates, assaying 60 per cent. 
lead and 27 ozs silver per ton; alse $90 tons zine concentrates, assaying 44 per cent. 
zinc. Carbonate ore raised, 750 tons 

Broken Hitt Brock 10.—For the four weeks ended September llth the plant 
treated 2,065 tons of crude ore, producing 305 tons of silver-lead concentrates and 
412 tons of zine concentrates. ln addition to that, treated 874 tons on account of 
the Broken Hill Block !4 Company, producing 179 tons silver-lead concentrates 
and 188 tons zine concentrates. 

Movunr MorGcan Goutp Minina.—For period ending September 22nd treated 
11,298 tons Mount Morganore. Many Peaks nil, 5,333 tons concentrates, and 25 
tons secondary products. Prodnced 586 tons blister copper, containing 578 tons 
copper and 6,739 ozs gold, including 5 tons copper and 4 ozs gold from secondary 
products 
trates were produced, containing 396 tons copper and 3 885 ozs gold. 


gold 

Onovitte DrepGinc.—Pato—Gross returns for 12 days to September 25th, 
$12,507 from 49,570 cubic yards. 
ber 2lst, $10 801 from 94,627 cubic yards. 

Totima.—Report for July—Returns, 35 tons (fine silver valued at 52d per oz), 
£2,659"; cost, £2,470; excess of revurns over mine cost, £228. (*Office note.—At 
present quoted price for fine silver (53,40) this estimated value would be 
£2,776 43 4d.) 








ANALYSIS OF BALANCE-SHEETS. 


BIRMINGEAM SMALL ARMS. 
July 31, 1918. 














LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. | Amount, Inc. or Dec. 
A” Pref. st 203 150 . ls 1, buildi : . 
“A'’ Pref. shares 203,150 .. ae | Land, buildings, 
“BY Pref.shares 300,000.. .. | plant, &e. .... 1,134,576 .. + 255,357 
Ord. shares......1,1£0,473 .. a | Cottages .......- 13,669 .. + 1,452 
Creditors ...... 2,982,734 .. +1,754,204| Stock........+-- 1,347,627 .. + 282,726 
aanerve abused 1,550,473 .. +1,300,473| Debtors .-...... Lenses a +e 
rofitand loss .. 381,957 .. — 121,479| Investments .... 1,410,717 .. + t 
' Cash and bills .. 1,026,992 .. + 786,883 
ee 6,568,787 .. +2,933,198 | Total ...... 6,568,787 .. +2,933,198 








Reports and Notices. 


The registered office of the British Oak Insurance Company, 
Limited, has recently been removed from Bute street, Cardiff, to 43 
Coleman street, London, E.C. Mr H. B, F. Bingham, late of the 
Phenix Insurance Company, has been appointed general manager, 
and Mr John E. Newark remains with the company as fire and 
accident superintendent. ' 

We are officially informed that the directors of the Standard Bank 
of South Africa, Limited, in response to the Lord Mayor's appeal, 
have contributed {1,000 to the British Red Cross Society and the 
Order of St John of Jerusalem, through the South African Section 
of the London Chamber of Commerce. sh 

The Overseas Marine Insurance Company, Limited, have removed 
their head office to more commodious premises at 8 Bucklersbury, 
London, E.C. 4. Telephone: City 368-9. 


| markets are wel 


Concentrator treated 19,844 tons ore, from which 7,005 tons concen- | 
In addition 
to above production, have matte on hand containing 76 tons copper and 460 ozs | 





Nechi—Gross returns for 15 days to Septem- | 








(f) 80 per cent. 


Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue somewhat unsettled with a low tem- 


| perature for time of year, though farmers were able to attend to 
| field work and threshings. 


’ Crop reports from late districts are 
less favourable, and a good deal of wheat has been laid, so that 
previous estimates will probably be somewhat reduced. Native 
wheat is in only moderate supply both here and at provincial 


| markets, but what comes forward is readily absorbed at the Con- 


troller’s limit. Imported descriptions continue to be sparingly 
offered on the spot, and small sales have occurred at fully steady 
prices. Flour is in steady request, the demand having improved 
during the recent spell of cold weather. Canadian and American 


| patents in active request, and the small quantity released from time 


to time finds ready purchasers at full figures. Barley continues in 
small supply, and the position remains largely nominal. Oats 
held for full rates, and offerings are readily cleared. Maize: 
Available supplies continue in small compass, and prices remain at 
a high level. Freer offerings of wheat were put out by the Royal 


| Commission, and a fairly large business transpired during the week 


official prices. Homeward freight 
patronised, and rates generally remain at 
maximum level. From the River Plate Government requirements 
are met at 225s United Kingdom and 2ss extra France, while 
20} dollars is obtainable on net form to the United States. The 
American Atlantic seaboard ruled firm, with a good inquiry for 
both heavy grain and net form business at sos and 230s respec- 


in various descriptions at 
1 
i 


| tively to this country, with proportionate increases to France and 


Italy. Eastern markets strong, and extreme rates would be con- 
ceded for unrestricted vessels from India and the rice ports. 
Karachi and Bombay quote 260s scale basis, and 275s on dead 
weight respectively to United Kingdom, while rice shippers would 
operate at soos Saigon-Haiphong to France. Australia quotes 110s 
South Africa and 130s New York. Time charter firm, with active 
interest shown in all descriptions of tonnage. Quotations.—New 
native wheat, 75s 6d to 76s 6d per so4 Ibs. Of imported, No. 1 
Northern Manitoba 82s 6d, Australian 84s-86s, Indian white 87s 3d- 
88s, Argentine 82s 3d-83s per 496 lbs, landed terms. Flour: 
English G.R. 44s 3d per sack ex mill, while American and Cana- 
dian exports range from sos 3d to 51s 9d as to quality, ex ware- 
house, 280 Ibs. Barley: New native, 67s-68s per 448 lbs. Oats: 
New native, 48s-ags per 336 lbs. American 61s 6d-62s 6d, Cana- 
dian 64s-6ss, and Argentine 62s 6d-63s 6d per 320 Ibs, landed. 
Maize: South African 94s-100s, American g6s-98s, and Argentine 
96s-97s per 48o lbs. 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange ) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ApprRESS—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 
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i i : yheat 

ing table gives the estimated sales of home-grown w 
lame ewe year 1915-19, contrasted with 1917-18, 1916-17, and 
1915-16 —(Particulars of imports of wheat and flour temporarily 


discontinued) - Sees 


1918-1919.| 1917-1918, 1916-1917.) 1915-1916. 
} 


= 


Hatimated sales of home-grown wheat—} -.. | Cwtes. | Cwts. Cwts. 
week to Sept. 28 ....-.+e+eeeeee caccece 008 | ie . - 
See ODEING. OD coc sccccessser petoauan 1,037,790, 708,000, 1,302,000) 1,241,000 
' 
g i Inglish wheat per) 8 d@ s a s a@ | sa 
ee ems eels ee; 692-7: | «706 «| «5810 | 43 5 
RUNGE cesccesesoos cps ree | 620 | 16 3 ovo 152 
risible in U.S. centres. -. bush. 7,789, . 154, 
"Sule... ee 4,181,607, 33,268,000 8,975,400 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 


- } , : | 24s ¢ 
weeks, and for the corresponding week in each of the years from 1914 4s 6d 


to 1917 :- = 


1 


QvanTiTIESs SOLD AVERAGE PRICES, 











Wheat Barley. Oate. | Wheat. Barley, Oats. 
siieteenentan SS ee eS stiidialimenianenaiate 
rsbsh qrebsh| « @| ea] 8 a 
Sept. 31. ied | ones 30813 7 1 | me! o4| aon 
Be ccoteal 65,218 5 | 34422 1 | 1224 5 | 727 | 6 3 | 80 5 
 cananinad 87,650 4 (156611 2 | 38977 2 | 371 | 29 1 | 29 | 
FOES cocvcevee. 75,839 O | 123,658 6 | 34,954 1 | 43 5 Ww 4 25 | 
BGIG .ccccccece 92,222 2 | 53,471 4 | 24,144 2 | 5810 54 3 S11 | 
BSTT .ncccccces 58,606 6 49,084 0 14,559 1 | 40 6 5@ 5 447 ~«*| 
| 
THE IRON AND COAL TRADES. 
; : | 
( Glasgow respondent (writing on Thursday) sa) Much | 
faction is felt here that labour trouble threatened in th 
hipbuilding trade (through the action of the shipwrights) has been 
nipped in the bud by the firm action of the Government, and th 
opinion is widely entertained that the authorities might do worse | 
n apply a little of the same remedial pressure on the miner 
i) we operati at several collieries have been brought t 
stand ow!ng to disagreements on most trivial questions; in on 
district ot Lanarkshire an output of about 30,000 tons of coal has | 
been lost to the market over a dispute as to where the parties con- | 
hould meet and d i ! working difference As | 
ult of that and other dislocations a number of iron manu- | 
f g places round about Coatbridge had to cut down their | 
ght shifts on Monday. In pig-iron connections it is reported this | 
tu le ¢ nd f tite 1s exceedingly strong, and in | 
t the Scot } vhich goes wholly to local works, 
tities have had to be ged for in England. This reflects | 
iter tivity at the vario1 teel works, at all of which many 
ns in furnaces and other plants have recently been com 
| \ pressing inquiry is in force for ship plates (for the 
(ontinent as well as for home), for water pipes (Government orders), 
nd tl s a growing demand for steel tubes. Scrap iron and | 
t ul in to the irce side, with prices on the advancing | 
For ordinary brands of English pig-iron inquiry is as 
tive as it has been at any time, and it is satisfactory that 
deliveries are liberal, permitting of good progress being made with | 
lated manufactures. A London firm of shipowners, Messrs John 
ter, Limited, have acquired and entered into possession of the | 
d-established shipbuilding business of Messrs Murdoch and | 
Murray, Port Glasgow. | 
—— | 
Our Shefheld correspondent states that aircraft and tank con 
struction is consuming a very heavy tonnage of alloy steels, the | 
working up of which monopolises the plants suitable for such work. | 
The activity of the aircraft factories is responsible for an enormous 
lemand for files of smaller sizes 


for ordinary purposes, whilst the call for large engineers’ files 
distinctly easier. The pressure for acid open-hearth steel continues 
rhe munitions factories, however, can take the full out- 
quality. Inability to obtain the allotment of fuel has 
k upon extensions, which include furnaces. The st irting 
of a number of new steel furnaces lately completed is being put off 
until the rew year for this reason. Tool makers are embarrassed 
by a flood of orders for supplies for the American Army in England 
ad France. With the object of saving shipping space these goods 
being bought in this country instead of being imported from 
the United States. 
hand tool, as well as the contents of soldiers’ kits. 


} J 
to slacken 
put of basi 


put a che 








THE BANK OF TAIWAN, 
Government, 1899. 
Head Office - - TAIPEH, 
York, Osaka, Shanghai, Singapore, Swatow. Soerabaya, 
of Russia, Manchuria, Indo-China, India, Philippine 


LIMITED. 
Incorporated by the Special Charter of the Imperial Japanese 
@- - TAIPEH, FORMOSA. 
BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
Tokio, and every important City in Formosa (Taiwan), &c, 
The Bank has Correspondents in the Commercial Centres 
Islands, Java, Australia, America, and elsewhere. 
London Office - - 58 OLD BROAD STREET, E.C. 
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over civil production. 
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orders came along the makers had been unable to kee pace w; 

the demand. Further facilities are being given to export hin 
speed and carbon steel, railway material, and other Classes of gh. 
for export. Ferro alloys are now in abundant and, in some Stee] 
excessive supply, owing to heavy arrivals from the United Sta 

Several merchants are overstocked with ferro chrome and ome: 
silicon, which they are unable to dispose of because of substantic 
stocks existing at users’ works. The consumption of tungsten © 
also considerably below the present supply level. The countr . 
suffering from a remarkable scarcity of general lathes, There . 
huge demand for plate and cutlery, but only a fragment of it c : 
be dealt with. The call for manufacturing fuel, whether for on 
consumption or export, shows no indication of falling off, so that 
the stringency of supplies is as severe as ever. The rationing of 
fuel for non-war purposes is regarded as inevitable in the Near 
future. London is still having preference in deliveries of house 
coal at the expense of the provinces, where merchants have on their 
books long lists of orders awaiting attention. Quotations per top 
at pits are:—Branch, 27s and 27s 6d; best Silkstone, 238 6d to 


Our Middlesbro’ correspondent’s report, dated October 3rd, jg 

follows :—Pig-iron: The market is still suffering from shor 
lies of foundry iron, and the supply 1s not likely to be mag 
current month. The cause is limited coke supply and 
of transport facilities. Official prices of pig-iron are yp. 
per ton for No. 3 Cleveland G.M.B., No. 4 foundry 
, and 122s 6d per ton for East Coast mixed numbers 


A 

~! D 
better in the 
lack 

hanged at 9<s 


and No. 4 forge 


hematite Manufactured iron and steel: Pressure for deliveries of 
teel continues Steel ship plates, £11 10s; steel ship angles, 
f11 2s 6d; iron ship angles, £13 15s.; iron bars, £14 1583 steel 








rails, £19 17s 6d net. Export prices about £2 to £3 per ton extra. 
THE WOOL TRADE. 
Our Bradford correspondent writes: As the result of representa. 


tions made 


ille gal 


by the trade, the Army Council Order, which made it 
to carry out the process of slubbing dyeing on civil work 
without a permit issued by the Director of Wool Textile Produc. 
tion, has been suspended. An undertaking has been given by the 
concerned that they will carry out the maximum amount of 
vernment work possible, and always give such work preference 
The Order, somewhat amended, will be re- 
tained as a protection to firms who have to neglect civil contracts 
for Government work, but it will not be put into operation until 
necessity and meanwhile permits need not be applied for. 


arises, 


| Negotiations are still in progress between the Board of Control of 


These are almost unprocurable | 


The purchases include nearly every kind cf 
Before these 


Wool Textile Production and the Ministry of National Service on 
the question of recruiting in the industry, and pending the result 
of representations made to the Ministry by the Army Council in 
support of the case put forward by the Board of Control, the 
suspension of recruiting agreed upon up to September 3oth is to be 
ontinued until further notice. There is nothing new to report with 
reference to raw material, and the amount of business passing in 
varn for the civilian trade is unimportant. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

A cable to hand from Australia last Monday says that an agree- 
ment is to be drawn up between the Australian Government and 
topmaking firms in the Commonwealth for the manufacture of tops 
for the period of the wool sale agreement with the Imperial Govern- 
The writer is not in the least surprised at this, because it 
has appeared to many on this side that the last agreement was pat- 
ticularly favourable to those firms engaged in this branch of the 
industry in the Commonwealth. Speaking from memory, the agree- 
ment provided far the profit made to be equally divided between 
the Imperial Government and the firms in question. Two or three 
new mills are projected in the Commonwealth, one even in West 
Australia, and efforts are still being made to develop the textile 


industry in every State. Japan still provides by far the best market 
< in Australia, but one can foresee that this is not 
likely to last for many years, Japanese mills installing at a great 
is not likely to 
The climate is most 
if the 
Government would help large and small wool growers to develop 
the sheep industry they would be following the most natural course. 
However, one Sydney firm has done a most commendable export 
trade in tops, and having installed further new machinery during 
the past year, is now in a position to turn out eight million pounds 
The trade at this end is watching the develop- 
ment of textile manufacture with interest, and Bradford topmakers 
especially will be pleased to learn the new conditions which are 


for tops made 


pace textile machinery of all sorts. Australia 
become an important manufacturing country. 
favourable for the production of the raw material, and 


of tops annually. 


| being entered upon in regard to topmaking. 


A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 















Apply to the General Manager: 


SUN LIFE OFFICE 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 
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THB COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 27, 1918 

















| 3 | é \Bame Period Fame Period | 
5 917. 1916, 
Descriptions. | = | e sna 
- . } § 3(9ul¢ . si¢ | 
SPS 25 S392 gis 
—_-——_— — <aawe) ome — ee 
American. @j)a);aiaialaiala ajatsa | 
Ben Island. ..+-+++>-+- perlb.| ,, (nmiinm! nil nm! nm! nmi ami, 43 nmi nm! 21 
Florida ditt0...s-ersreeerere) oy dg ag — 41/.. ee Be sa | oe 
| } 
OraGOUM MiaGM MF. 8 O'LM'GM G OLM aw 
Ame4ricAN «o-eeerereeeessees \1917 1967 2112 2212 2272 2337 1 771 8121907 895 9:31 9-61 
Brazilian. ae lawl Fr ie) F Gd. Fne hs wl e> Ga. MF ™ Ga, 
Pernambuco, £0....++-++++++| 44 (27302930 3030 .. | .. 19852060... 9521027 
eeeeeerereeereeereeel! oe . iat 029306 2030 .. | .. (19852060 .. 9521027). 
Maceio Eauncunnoronsneeens e+ (2730213030.0 .. | .. '1980 2055 .. 9471022 .. 
Moss0r0, &0+.+.+-++ seeeeeees! oe 27302950 5050 .. | «. 19802055... 9471022 |, 
——- eee ee eee eenaetaeee es |2730'29.5u 30 0 * | ee 11980 2055) «e 947 1022 e 
MarapDaM «--eeeeerereeeee| oe 2750 2950 3050, aw. tes 1980 2055 -« 9471022 
ccccvccccccccooeress! os | os ‘2216 2478 2854 3143, . 19152900 .. 1305 1483 
Upper ----sereseerseserses Meath ee jA0%6 2554 2750 2796 | - \1655 2595 .. 1265 1406 
ising si oe * | ee) +. nml . an. i on. 4 435 a 19 
Peravian—Rough ..-+++++-| we | oe | -. (3800 38504050, 72 | 37 2750 1. | |. lasas 
Ditto Mod. Rough . tt] ee 13350'55/5 3700 .. | ., 22502050 .. |1175 1300 | 
Ditto Smooth «.++--ee+ees ee 28702920 2945 29/5 3005 1972 2. 12 = 9°77 1C12 .047 | 
Ditto Bea Island cecccecees $i 33 (34d 254) 3. oo | 144 159 | 
African, East, &0, «.-+++++- mia 280 282 3800050 aids 20 a's 9°60 60 1000 1088 
Fast Indian. GF heal Go F :|®ue'8'tn | FoF) Gd. ne rer Gd. Fne 
Gamat -Siee. Ginned Surtee! .. | .. 2500 2525 7 * ee 930 
= Broach! ., 2375 2400 2425 2400 .. abi 1834" 1870 &46 864 900 
M, Ginne »d Bhownuggar. .|1944 2.44 2144 2213 2269 2519 i669 16941744 7:00 718 754 
M. Ginned Oomra, No, 1/1950 2050 21 .0 2225 2276 2525 1675 1700 17.0 7 08 7°24 760 
M, Ginned Khandewn....! .. 20002100 21752225 .. 1647 ms cate 676 6°96 752 | 
M, Ginned Com tab ....../2675 2. 2525 75 
Scinde and Bengal.......... 1688 1788 1883 1963 201! 2063 185 is38 1588 634 652 688 
M, Ginned Scinde “and | ee +» {4900 1975 2025 2075 1550 1600 664 700 
M. Ginned Bengal...... - gal eos 
Tinnivelly .....--+++* eeoceee 2425 2450 2475 .. | ../| +. 1870 888) .. 890 902 
Madras, Western ....------ ee COE ok aE oe 1820! .. . | PS 
Coconada, Red......-+++-++ |e 2800 we ae se 1797, | «763 
M, Ginned Coconaas, tted . Br 2525 .. | .. - ‘1820 | 775 
MANCHESTER, October 3. 
The market during the past week has been generally inactive. 
Both buyers and sellers have been disposed to adopt a waiting atti 
tude. More uncertainty has shown itself with regard to the futur: 
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for the French Government. Yarns have been very stiff in quota- 


tion. More buying has occurred in Egyptian qualities than in 
American kinds, 


(1.) Comparative Statement of the Cotton Trade 





° Previous Weeks in 1918. 
Price, 
4 Oct.) Price,| Price, | Price, Price, Price, 

3, |* Sep.it Sep.it Sep.|: Sep.|+ Aug. 
1918.| 26. | 19. 12. 5. 29. 


a d a a a 
24:58 | 24°87 | 25°73 | 25°90 | 26 03 








Raw Cotton—Good Middling ye a 
r Ib | 25°24 
- Sakellaridis Fully Good | Pair 
TAS cn dvaciccnnvanenae ail per tb | 29°40 | 30°19 | 30°19 | 30°19 | 30°19 | 50°19 
Yarne—352’s twist .........eeeeeee----perib| 569% 
--perlb; 57 
-.-perib| 69 


— 60's swist (Egyptian) eeeee 


a” 2 
“8 

se 
o88Sz 
“Bes 


7 4 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s \74 6 |73 
52-in.Shirtings, 75 yds, 19 by 19. 32’s and 40’s 71 3 |70 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 42 : 41 
39-in. ditto, aid vee. 16 bv 5 Rt the "36 6 3 36 0 


_ UL. ) Compared with Previous Years. 


‘|prfoo Corresponding Dates in 
it es 


1918. 








| 1916. | 1915. | 1914. | 1913. 


1917 


ee 


ee ae ne eee 


Raw Cotton- Good Middling — 
i 

Sakellaridis Fully Good f Pair 

Egyptian koi0sutinabaehiadensbet per tb | 29°40 | 33°00 14°45 | 9°60 
Yarns--52's twist ......... esdeesesees perib; 56% {| 27 14 

— W’sweft ........ coccces perib) 57 264 iat 

— 60's twist (Egyptian) per ib 69 44 28 15a 

adis dja da 

32-in, Printers, 116 yds, 16 by 16, 32’sand 50’s (74 6 |34 6 /2i 3 

32-1n, Shirtings, 75 yds, 19 by 19, 52'sand 40’s 71 3 (53 6/|.9 0 

5e-in. ditto, 58 yds, 18 by 16, 10 Ibs ......... 42 © |20 3]ll 6 

39-in, ditto, 374 yds. 16 by 15, 34 Ibs - 136 3 [18 3 [10 


* European War. + Nominal quotations. 








a a d 
2528 20°37 995 | 718} 5°30) 765 














HIDE, LEATHER, AND 


ALLIED TRADES. 


{BY OUR OWN CORRESPONDENT. } 
There is as yet no alteration in the controlled price of hides, so 
that Bermondsey market showed no change in this direction on 
Thursday. Wool skins made from 4s gd to gs each, and hoggs 4s 


to 10s 10d each, the demand being strong. Supplies in the country 




















and China being quite small. Some contracts have been arranged are better, although horse are short. A moderate quantity of wool 
ones I — ~ eee te owner 0 8 ORE OF EEE + EOC TS o-On~+ eerEESEEE a ee SE 
v 
Commerciat Cimes.—Qeerkip Price Curren. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 

iermny: Maenen eageda LND1A-BU BBK—0- ad.sa | PavVIsluNs edsd i dad 
NOM A—ante thd pr 8 @ 8 & | JOOHINBAL—perlb 2 6 3 3 | Para fine, hard, spot 3 2 9 G | Butter—per cwt.— | SE1088- Pepper, per ie 
Trinidad, perewt. 86 » 9 9 | og | Plantation crepe .... 2 34 0 0 Australian . 0 | yy eel 
ng 8 9 10¢ 0 Aloes, fne E.L.,p.ows 42 6105 0 | eet one iDb— Q White Siam ....... nom 
a yee 68ST: ft ape, good Wo ine 55 0 «0 0 Bengal, good red Vio | Pimento.............. 8 2% 0 0 
Bahia, finest pe .. 8 9 0 0 Ralsam Perc ..per I> 19 0 60} et to fine — 0 ln 0 0 Oinnamon—1st ° 3 3 364 

CE acne no © 8 66} ae 8 : : $ | Ameri a Re ms cececeseese. 50 3 2 

Serenoccntgdme 18 512 0 | MON 6 6 7 6 | Madre dryleatgoce $8 6 0 "Ganedlen en ae oe oe 
Do goodtofine. 133 0136 0 oma, Ooyioa, 22 8 0 Do lowtoord.. 19 4 6 *"* 459 3190 0 | Obips........c.ce- 29 2108 
Oosta ord.tomic 12) @ 135 0 Oantharides . --per ib 5 6 15 6 | Korpahgd.midtogd 7 9 8 9 ee biaddar 162 0 0 C | Onasia “ 137 6 08 
tofine..... 137 0142 0 | Qastor-oll . cd nom tomid....... 46 6 6 American boxes, 561b 153 0 | Cloves— bar.... 3 1 6 8 
Oentral American, gd. Quam Benjmn. 8a | HEMP—per ton— 2s Pork—ver 8 |be 10 8 0 0 Penang ............ 560 60 

ord. tomid. ... 98 0128 @ weconds per owt 1100 1209 | St Petersburg, layer 175 0 Beef—Frozen, per8ib 9 2 9 6 | Ginger—per o 
Mid. tofine.... 130 0 16 0 Olibanom, drops . 9 80 0 y Booteb......-..... 96 00 Cochin, cnt ....... 190 06209 @ 
Oolambtan, ordinary. 8 0 °8 O | 4 el ene | Mantle fair, “b ‘hipment 100 0 Oheese—tb.— Do small rough. 170 C6 0 
Do gd. ordtolowmé 95 012) 8 ee ee ee hI wccecese: Do washed ..... 170 0 9 0 
Do mid. to fine ....125 0140 0 | i pod, China - or 21 9 70 0 | JUTE— £22258 EE ss scanenus Japan ........... 132 6135 8 
CHEMIOALS— ——— ..perlb 8 0 8 3 } Colryarn, goodtofine nom Fre Theddars .... } Control Jamaica ......... -175 0185 0 
Acid, citric....perle. 4 6 4 ee 6 0 6 6 | “ommon to fair nom Cheshire ns Mace ..........per 8 41 
| ude é 4 0 4 a henpermic i ° ; 3 . | LEATHER—perlb— sd 8 d Stilton, pe ecene Nai m Bo0d to fine ¢ ‘ ‘ $ 
pene Oe is’. be 510 ee | StleBends Gnolb.. 8 ¢ 3 8 Safa 65 9 $6 0 | Chillles—per ows -... 95 0114 6 

s ° DYE STUFFS, &c.— » "- ; yee EF 
en ee | Do do 12/14,.. 28 3 4 sseees 
Gallia, Ohina..percw'l86 0 0 6 “ aaieame. sy ss 
SDo‘gronna’ ver aso e@00 | Zermerie Bengal... 10 0129 9 | Do Go artpa'ap 3 9 4 0 | GRexmill........4 $ 00 | “Imrored rie 780 0 0 
Ammonia, carb.,p.ib © 7% ° 8 adres, sence | Shidrsfm DS Hides 1 8 2 1 B1LUK-Kangoon, spot Heme mei...” 6 6 91 0 
Mariste, White..ton 78 0 80 0 Gambier, block ee | Do SS. BB | OCs ccccecseses 3 60 
phate na a Ele 9 ie 10 Ontch, ord. to ani nom } Bellice tm DS be é ; 3 } . ee oni — eS-eae 8G TAPLOUA—per ib— 
Arenic, inmp, top mag a | oO -~petni—  ... | me & Fike, Git....-- 
Powder ano Ue tonite 01.5 6 | — ...per ton 12 ; | Dressing Hides . 28 @ 1 | American . . §5/0/0 67/160 | Pp - adie ee oe ee 
pos ..perow's30 9310 8 | Bustic, — on Ro. Har. Backs 27 3 3 French or Spanish..£4/0; 56/10/3 
Pearl do do .. a w Onbs ....... coe 20 8 | Do Eng. Calf,zXlb 7 6 8 0 | pause TEA—doty ls per ib— 
Bleach!ng powar. p.tn 1500 1600 agen a6 | Pearl, per cwe........85 0 % © | Indian and Oeyion— s 4 
Borax, crystals . owt 43 $ “s 8 ood, Gampeachy 20 @ | METALe—B. voppe | & sf 3 Dt inésswwehese nom Broken & Fannings 14 
powder ........ onduras.........+ 25 6 | ected ...-.- SHELLAC—per cwt— 5 o usefal....... ° 2 .o 
Sheets (strong) ... 161 9 0 0 Z-. ee Broken Pekoes—Com. 
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Busines till confined to moderate limit 
steady le t directions, with no ur 
holders to realise. 

SUGAR.—On!ly a moderate quantity of 
this week, deliveries being affected by recent 
while a lir itity of British West Indi 


Syrup and } y are in active demand at 


440° 








FOREIGN AND COLONTAT 


Mincing 


are reservedly made 


COFFEE —F ull prices were ured for all us 
and the fa tr t offered at pu 


ubDiic Sales 


Ernesto —" & Co. 


Oldest I s Estal hme ix River Plate. 


Capitai Fully Paid Up and 


£2 ,587,251, 


Reserves, 


WESTERN 
ALIAN BANK. 


isnec 


| STRA 
AUSTR 
E 
Paid-up Cap:te!l 
e : 
Reserve Fund 
Reserved Profit 
Reserve Liability Of 
£250,0¢ 





Bills negoti 
aie ! periods 
at ‘ ‘ : n, and al 
ba : i witl 
\ 1.01 
A aac ! 
gt 

} my PrIiRTY nr nm BRYTY?T ae 
THE UNIO! BANK Ur 


AUSTRALIA, timitep. 


000. 

Pa e Fund 
a 000 
Reserv I l 2 x 0 
Tc be CB 2 ox 


Cor London, E.C.3 
] J nie r Bank Brenche 
thi e 4 . al Dominion 
_ 
of } 
TELE APHIC REM E& are also made 
I " I c é ( 1 c ion 


i d periods on 
n applicatior 


THE ANGLO-LGYPTIAN BANK LTD. 


BUBS( lt D CAPI T., £1,500,000 
PAID-UP £500 ,0OK ND £710,000 


a Eh 


BI NCHI Alex a a Beni-Souef, Mar 
ural Lik I Za g, Khartoum, 
affa, Jerusalem, \ tar 

BANKER The Rar id, the Lond 

The Bank transacts eve j ription of Bank 
business Egypt t t of Credit, and 
affords fa ties to trav eding to Egypt 
and elsew! 

Deposit eived for fixed periods at rates to be 
obtai: ed on applic n. Interest payable February 
2th and August Jlst 

On current accounts Inte t at the rate of 2 
per cent. per nnum allowed on minimum monthly 
balances, provid they do not fall below the sum 
of £200. 


No. 27 Clement's lane, Lombard Street E.C.4, 


PRODUCE 


Lane, Pri day, October 4 
due pres 


home 


very full 
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ab > ! n, mid 
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. mic l 6d t 1s 6d; bold good 

( I4 peal ( > dor, fine « ar 

7 ) s; N 1a, long! Y I : 3 Ss, Qua 

t t to ¢ 1 S7sStog A t I il Mari I n 

al 

PI r t l for bl ubsequently ruled 

= Ss! { ] is iC 2S ( Te C rry, 

24d ; odd to 2 1; Muntok, sellers, 3s 8d 

y Z ot, quoted 3 Pimento firm, with spot 

1 t Gi 1 i quiet. ( ea firmly held. Rice, 

he ( , firm, and reservedly offered. At] lic sales, mace 

; realised very full prices. Penang, fair, sold, 3s 10d; pickings, 3s 8d 
to 3+ od West India, ordinary to good pale, 3s od to 4s 1d 

SHELLAC.—The market remained quiet, with small spot sales, on 


t | the basis of 34 
MENTHOL 
ment oil, 10s 
n tr ! RUBBER .—A 


or T.N 


pot ales occurred at 19s 


fair bu: 


standard, fair 


, 


3d, and Japanese pepper. 


ness transpired at generally firmer prices 


t Standard plantation, crepe, spot, sold, 2s 2d to 2s 34d; October, 2s 2d 
pu to 2s 34 November-December, 2s 24d to 2s 4d; January-March, 
2s 34d to 2s 47d; January-June, 2s 4d to 2s 54d. Sm ked r ibbed 
“C.., , : ' > ot ed : llv 25 2 
e€ pot, 2s 13d to 2s 24d. Fine hard Para, spot, nominally 3s 2d 
per lb ' 
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NATIONAL TRUST COMPARY 


READ OFFICE 10 RONTO, CANADA 


Branowks Montreal Winnipeg, Regina, 
Saskatoor " mon tor 
Executor and Trustee. 
Paid-up Cepital - £.05,219 3 7 
Reserve Fund - £308,219 3 7 


Assets under Acmi: istration £15,764,825 
Acts as égent ior Chents end Corporatiors, 
and has excepticne! tacil ties for investing 
Britis) anc Foreign Funds in carefully selected 
tirst Mortgages on Farms and improved City 
Properties in Canad: 


rl 


Guaranteed Trust investments 
Cor ce v 

‘ ; } 
Lishoy § 

Lou bE. I n Repi ative, 

' 

ar) b Sex ( ‘ ( merce 

SS 








NATIONAL BANK 


OF NEW ZEALAND, _ LIMITED. 





METROPOLITAN CATTLE.—Octoser 3. 
Anima 


ls. Beasts, per cwt; to sink the offal. 


Sheep, per stone 8 lbs, plus value of skin 
prices maintain a s d sd | 8 d 
ure on the part of Beasts, Super Grade .. 71 Oto 76 O | Sheep .........+0- ° cccoe 9 & 
Do Ist » oo 70 0 75 O | Lamb.....-ccccccceses ecccccese 9 6 
ae - ,| Do 2nd » oo 620 70 | 
refined was allotted Do 3rd = a 65 0 | 
ransport 
saat ie: ened. LONDON POTATO MARKETS.—Ocronen 3, 
ut offe Per Cwt, Per Cwt. 
s a s a s d s d 
ul oe I B cecccccccceoocce 6 Oto 7 0 DEE sctersseccse S BO Ee 
=e SAGSS, | HSsOX .ccccccccccccccs 6 0 7 0 | Biacklands (sound) 0 0 6 0 
t with ( Ipe L ns » V8 8 oO | 





CANADA. 
THE BANK OF 
BRITISH NORTH f AMERICA. 


tablished 


Incorporated by Royal Charter 1840, 
Paid-up Cap.tal, £1,000,000. Reserve Fund, £620,000. 


Head Ofice: 5 GRACKCHURCH S8T.,Lonpvon,E.C.3 
‘ I OY Dihk&cTORSs 
( F.R.8. Balfour. Lieut. Ek. Geoffrey Hoare, 
i. ] lie F. I R.N.V.R, 
H. Mayne Campbell. Hon. A. R. Mills, M.P. 
- Hoare M C. W. Tomkinson, 
( I Wi 


received at rates which may be 
obiained on arr ication. 

Bills of Exchanpze negotiated. 
Dividends and Coupons collected, 
Purchase ot >t: cks and Chares. 


All Kinds of Banking | Transacted. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIM!TED 


Deposits 


I l out Vales. 

( ul} £2.,000,000 

I rve } £?, 000 

Reserve Lia prie £2,000,000 

£ ,000 

Drafts } ble or nd Letters of Credit 

\ tre ar by e | n iranc 

I A asia t ated or ¢ ected. Remit 
tances cabled, 

London Office—18 Birchin lane, Lombar t., E.Co 





i 
1 ‘ 
t 
L> . A 
I i ¥ I c 
4 
BE 
l W t 
SU Ee Fk tebe - 





14] BRITISH AND AMERICAN ! 


ww ” 





$00 Offices 
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Drafts, 





. FRENCH 
LLOYDS BANK (FRANCE) & RATIONAL 
HEAD OFFICE: 60, 


. - ~ A ve masa /—erre 
2 i 
NAVAL and MILITARY FORCES = | 


rices for negotiating 
hegues and Ban! 
all kinds of banking 
AUKIL 


LOMBARD STREET, 
OFFICES in FRANCE: PARIS, BORDEAUX, BIAT 





T=, r'"a ry ‘kN wr ] 
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(HEAD OFFICE : 71, LOMBARD STREET, ELC. 3.) 


in En 


sland and Wales, 
U.S. Treasury 
c panes, and transacting 


‘ ' . 


HusiMcss. 





AARY 
PROVINCIAL BANK (FRANCE) LIMITED. 


E.C. 3 (Temporary Address). 
<RITZ, HAVRE, MARSEILLES and NICE. 











ruled 
erry, 


1 spot 
Rice, 
mace 
38 8d 
->, ON 
‘Ppper- 
rices 
2s 2d 
larch, 


‘ibbed 
38 2d 


own 
one 


Cwt. 
s d 
o 7 0 
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—_—_—_—— 


CA. 


840, 


0,000. 
E.C3 


loare, 
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Banks, 3 “LE 
" YOKOHAMA SPECIE BANK, LTD, 


(Registered in Japan.) Established 1880, 


bscribed Cap ital Yen 48,000,000 


up Capital te we we gg 42,000,000 
Reserve Fund ca 1s 23,100,000 | 
"Wend Office “YOKCHAMA, | 


Branches and Agencies at— 

Bombay, Kuenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtie n (Mukden), Hankow, 
|| Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
| Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau 
The Bank buys and receives for collection Bills of 
Exchange, issnes drafts and Telegraphic Transfers 
|| and Letters of Credit on above places and elsewhere, 

|| and transacts General Banking Business, 
Deposits received for fixed periods at rates to Le 
obtained on application. 

London Office : 


7 Bishopsgate, E.C.2, 
K. TATSUMI, Manager. 


| BANRARTIBBOLAGRT SODRA 
SVERIGE. 


| Head Office - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Malmd, 


Boras, and in 60 other places in Sweden, 
|| Capital fully paid ..  .. Kr.30,000,000 
\| Reserves 7 és -- Kr. 15,200,000 


All kinds of Banking and Exchange Business 
| transacted on moderate terms. 


—_——$—<—<— —_ 


| Inquiries and applications for terms are invited. 


THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Graceeburch St., London, E.C.3 


Authorised Capital .. ee £1,500,000 
Subscribed Capital ee ee 1, 125,000 
Paid Up Capital 562,560 
Reserve Fund and Undivided Profits 708,432 


Branches 
| INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and selis Bills of Hxchange, Issues 
Letters of Credit and Cirewlar Netes, and transacts 
banking and agency business in conmectéon with the 
East, om teams to be had on application. 


Fixed Deposit Rates will be quoted upon application 


On current aocounte interest is allewed at 
2 wer cent. per annum on daily balances. 


$$ 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862. 
Authorised Capital ........ piheniee £4,000,000 
Paid-up Capital.... cossecee | AED 
Reserve Fund ... sseeee 2,000,000 
Brancuxs, 


ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tuoumén, 
Parané. Barracas (Buenos Aires). Once (Buenos 
Aires). Boca (Buenos Aires). Calle Santa Fé (Buenos 
Aires), Calle B de Irigoyon (Buenos Aires). 
URUGUAY. Montevideo, Montevideo Agency (Calle 
Rio Negro), Paysandu (Agency), Salto (Ageney). 
BRAZ¥L, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
mae. . ae 
. . Santi 
FRANCE. Baris ie Rue fHalévy). 
Agency in New York & Agents throughout tke world. 
Letters of Oredit, Drafts, and Cable Transfers 
isened. Bills negotiated, advanced upon or sent 
for colleetion.—7 Princes street, ©.C.2, 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898 
with the exclusive right to issue 
Notes payable at sight to bearer, 








Capital .. oe ee .. £3,000,008 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. oe ° -» £1,663,278 





Governor—F’. T. Rowlatt, Esq. 

Head Office Cairo. 
London Committee: 

E. W. P. Foster, C.M.G, 
| Sir Carl Meyer, Bart. 
|| Hon, Algernon Mills. Hon, Sidney Peel, D.S.O, 
LONDON AGENCY: 
| 6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 

Assistant Manager—A. I’. Gillbee, 





Circular Notes Issued. 


| 

1 

| Accounts opened with traders and private persons, 
1] 

| Every kind of Banking business transacted. 





} Offices in Egypt at Cairo (Head Office), Alexandria, 
i] Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Dan vanhn r, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mou usky (Cairo), Port Said, Rod-el-Farag 
Cairo), Sohag, Tantah, ‘and Zagazig: and in the 
|; Sudan at Khartoum, Port Soudan, Suakim, andthe 
| Sub Agencies at El-Obeid, Tokar and Wad-Medani, 


| 


_—— 














THE ECONOMIST. iif 


PROFIT-SHARING 
LIFE ASSURANCE. 


The Scottish Widows Fund is conducted on 
the mutual principle, the whole profits being 
divided among the Policyholders. 


The Society offers every advantage which Life Assurance, 


conducted under the 
most favourable circumstances, is capable of affording to the public 


| 
SCOTTISH 
WIDOWS FUND| 


Founded 1815. 
FUNDS: 22 MILLIONS. CLAIMS PAID: 47 MILLIONS, 


The largest British Mutual Life Office. 
Send for FREE BOOKLET 
Head Office: 9, St. Andrew Square, Edinburgh. 
(G. J. LIDSTONE, Manager and Actuary.) 
London Offices: 28, Cornhill, E.C.3, and 17, Waterloo Place, S.W 





HURRY OFF, PLEASE 


The train service cannot be hurriea 
unless the passengers are hurried. 
Every unnecessary moment that a 
train stands at a piatform means 
just as many moments delay to all 
the trains following it. 





Electric Railway House, 


Broadway, 


Westminster, S.W.1. 





CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. | 


NO SHAREHOLDERS. NO AGENTS. NO COMMISSION, 








Past or Present Members of the 
UNIWERSITIES and PUBLIC SCECOLS, 
as well as the 
CLERGY and THEIR RELATIVES, 


are now admissible to 


ALL BENEFITS oF THE SCociETyY. | 


“ Without-Profit’’ Policies, cpen to the General Public at exceptionally low rates, 





Office 2& 3 THE SANCTUARY, S.W. | 
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Banks, ec. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....§1,000,000, 
SURPLUS.... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and | 
remitted for promptly. | 

Careful attention given to the Purchase and Sale | 
of American Secuiities. Cable Transfers made. 
Lonpos Baxsees—The London City and Midland 

Bank (Limited) 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

CapitaL ALL Pain Ur os »» $15,000,000 
Sreauine Resrave held in 

London et exchange of 2« 

per $= £1,500,000 .. -» $15,000,000 j 
Sr_ver Reseave «- #19.500,000 $34,500,000 
Reserve Lianiviry oF Proprirtors .. 615,000,000 

Head Office—Hone Kone 
Chief Manager—N. J. Srass. 
BrancHes and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lomprr, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
Ban Fra: :isco, Shanghai, Singapore, Bourabaya, 
Tientsin, i singtao, Yioilo, Yokohama. i 
Lonpon Committer :—Henry Keewick, Esq., M.P.; | 
William Gair Rathbone, Erq.; A. M. Townsend, 
Esq. 

. MANAGERS mm LONDON 

Sra CHARLES ADDIS H. D.C. Jonss 
Snb-Manager, John MacLennan. 
Accountant, W. M. Blackie 
§ GRACECHURCH STREET, LONDON, E.C. 


CIRARD TRUST COMPANY 


Philadeiphia, Pennsylvania. 








CHARTERED 1536, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. 


THE ROYAL BANK OF CANADA 
Established 1869. 

Capital Paid-up.. -- $14,000,°00 

Reserve Fund and Undivided Profits $15,000 000 
Total Assets .. os os . .$360,000,000 
Head Office: MONTREAL. 

SIR HERBDRT 8. HOLT, President. 
E, L, PEASE, Vice-President and Managing Direetor, 
CO, E, NEILL, General Manager, 
LONDON OFFICE: 


2 Bank Buildings, Princes St., £.€.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Ma er. 
462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in British West 
Indies: AN71GUa, 8t. John’s, BAHAMAS, Nassau; 
BARBADOB, Bridgetown; DOMINICA, Roseau ; | 
GRENADA, 8t. George's; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize, BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. SPAIN, Barcelona. NEW 
YORE AGENCY, Oorner William & Cedar Streets 

Established 1817, 

Lonrpon Orvriog—29 Threadneedle-street, E.C.2. 
Dats-ap Captial. .coccccccsces oeccvcescses £3,904 ,860 
ET diestbesknnsennanes ecvccece 2,950,000 
Reserve Liability of Proprietors ........ 3,904.860 


—_ £10,759,720 
The London Office isenes Drafte on Demand on 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every desoription of Australasian banking business. 
H. MELDRUM, Assistant Manager. 


~ London: Prinved for the Proprietors by G E. Bani, bt. Clements Press, Ltd 


Published 


| Capital Subscribed, 25,000,000. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1826. 





Paid-up, £1,000,000. 


Reserve FUND 


HEAD OFFICE—Epmevrer. 


7. B, COCKBURN, General Manager. 


LORDON OFFICE—?7, Bichoias Lane, Lombard street, E.C 4. 


SIR JOHN WERGOBON K.BE., Manager 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda.) 
Heap Orricse: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 


Calcutta Cochin (8. India) Newersa Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa 

| Karachi Mandalay Nairobi | Fast 
Cawnpore Aden and Nakura At 
Lahore Aden Point Kisuma } oe 
Amritsar Coiombo Entebbe ) 
Delhi Kandy Kampala - Uganda 
Tuticorin Jinja 


Dar-es-salaam, |} Occupied Territory, German East 
Tangs, Africa, 
SuBscRIBED CaPrITaL 
Parp-UP Capital, .ccpcccccccces 


Pee £1,350,000 
London Bankers—Bank of England; National 


' Provincial Bank of England, Limited; National 
' Bank of Scotland, Limited 


The Bank conducts every description of 
banking business. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable 0th June 
and 3lst December, 


Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on tae 


minimum monthly balances at the rate of 2 per 
Cent. per annom 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANA, Ltd. 


Head Office: 38 Lombard street, £.C. 3, 
Bubscribed Capital ........ecees- «-£1,078,875 0 0 


astern 






PORE GREE 0 cocccccccccscce -» 539,437 10 0 
| Further Liability of Proprietors.... 539,437 10 0 
Ti + osesecuatanasenenna 500,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc:al 
towns throughout the United Kingdom. 

Remittances made by Telegraphio Trans- 
fer. Bille Negotiated or forwarded for 
Collection. Banking «and Exchange business 
of every description transacted with Australia, 

EB. M. JANION, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK, 


Capital Paid up - 
Reserve Fund - - 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


Louden Oitbes 
24-28 Lombard street, E.C. 


Vv c. B, JONES, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.] 
2 


JAMES KELL, DENISON MILLER, 


Governor. 





Deputy-Governor. 


Branches and Agencies throughout Australasia. 

Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 

the State of Tasmania. 

2,700 Savings Bank Branches and Agencies at Post 

Offices in Australia. On December 3lst, 1917: 
382,875 Savings Bank depositors 

had balances oe oe .. &£13,748,274 

Genera! Bank Balances .. 30,773,195 

Other Items .. 2,671,665 

247,193,134 

ee em 

London Office: 36-41, REW BROAD 8T., E.C. 
C, A. B. CAMPION, London Manager, 

Also at Australia House, Strand, W.C., Warminster, 

Wilts, and Tidworth Barracks, Hants. 








en ae 








British | Lord Shaughnessy,K.C,V,O.| H. W. Beaucier 
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—ssieliniheitatem a oreenie inte eens 
» Newspepe: Buildings, Portugese! sweet. Kingsway, London, W.0,2 and 
y the Proprietors at Granville Hovee, Arunde! street, Strand, W.C.2— Batorday, October 5, 1918.—N3273 


Uncalled, £4,000,000, 
£800,000, 





GEORGE A. HUNTER, Becretary 


DUGALD &MITH, Aasistant Manager 


BANK OF MONTREAL. 


Established tn 1817, 
Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profite, $1,784,979. 
Board of Directors. 

Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.B., Vice-Prasident, 
R. B. Angus, Eaq. Haroid wm Esq. 
» Esq. 





Cc. R. Hosmer, t 

H.R. Drummond, Esq. 
D. Forbes Angus, Erq. Cockshutt, 
William McMaster, Esq. | J. H. Ashdown, Esq. 
Major Herbert Molson,M.C | 

HEAD OFFICE: MONTREAL. 
Genera! Manager : 
Bir Frederick Williams-Tayler, LL.D. 

F. J. Cockburn, Acting Assistant Genera! Manager, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Office: 47 Threadneedie street, E.C. 2, 


8 Waterioo Place, Pali Mall, 8.W.1, and 24 Cook- 
spur street, 5.W. 1. 


London Committee: 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, George Cyril Cassels, 


Financial Agents of the Government of the 
Dominion o! Canada. 


The Bank undertakes Monetary Business with all 
Allied and Neutra! Countries, and with ite numerous 
Branches offers exceptional facilities for the trans- 
action of a genera! Banking business in Canada, 
Newfoundland, the United States and Mexico, 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL . $3,000,000 

SURPLUS 1,000 000 
Documeuiary Collections requiring quperpision of 
the merchandise given specialattention. Delivery 
against partial payments undertaken—terms oo 
application. Reading and Writing Room for 
Travellers, whose mail may te addressed in our 
care. A cordial invitation extended to Importers 
Exporters and Bankers Passing through Chicago 
to visit this Institution. Information cheerfully 
furnished them on commercia! matters, and when 
requested, visitors will gladly be directed to Deal 
ers and Manufacturers interested in their ree 
pective lines. P 


Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed ‘Dearborn Bank, Chicago."" 


LONDON AGENTS, Lloyds Bank, Ltd. 


WM. A. TILDEN, President, 
HARRY LAWTON, Manager Foreign 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capita! (folly paid) ..............§6,000,000 
Surplus and Undivided Profits .. $9,000,000 


This Bank receives accounts of Banke, Bankers, 
Corporations, Firms and Individvals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative 
methods. Correspondence invited. 


Foreign Department 

Finances Exports and Imports, buys and sells 

Foreign Exchange, Telegraphic Transfers, eto. 

and makes collections on al) parte of the world, 
London London Joint Stock Bank, Ltd., 

Bankers London City and Miéland Bank, Ltd 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital .. a ++ 5,000,000 
Rest and Undivided Profits $53,600,000 

Total Assets exceed $143,000,000 
The Bank bas over 300 Branches in Canada, and 
Agente in the Principal Cities in America. 
Deposite received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES 8TREET, E.0. 3. 
26 HAYMARKET, 8.W. 1. 
New York Agency: 49 WALL STREET. 


George B. Fraser, Esq, 
Colonel Henry 




















